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MOVES 
FIRMLY FORWARD 
BUT WITH CAUTION 


Further Reduction Reported 
In Money Loaned by 
Chartered Banks 


MERGERS CONTINUE 


Mining Most Active Branch of 
Industry — Merchandise 
Shipments Show Gradual 

Expansion of Trade 


“Full speed ahead, with caution,” 
was the expression used by an indus- 
trial leader to characterize the Can- 
adian business situation, in discussing 
conditions with The Financial Post 
this week. He emphasized the “cau- 
tion.” The first six weeks of 1926 
indicate a decided advancement in 
certain directions. But the proverbial 
Canadian cautiousness_is playi 













































































Canada Winning Out in Fight 


to Spend Surplus on 


Press of Empire Endorses Senator Murphy’s Stand and | 
Board Now Takes Steps to Iron Out 
Difficulties With Canada ~ 


HISTORY TOLD OF PACIFIC CABLE ENTERPRISE 


ANADA’S threat to drop out of the “All-Red” Pacific 
cable partnership, unless the Colonial Office politicians 
who run the Pacific Cable Board recognize Canada’s 

rights, has stirred up an inter-empire discussion. Canada’s 
stand, as voiced by Senator Charles Murphy, postmaster-gen- 
eral, is generally endorsed in the press of the empire. 

Senator Murphy has stated plainly that Canada must be 
given its full legal privileges of approving or disapproving 
every important commitment of the cable board and must be 
permitted to share in the deficits as well as the profits of the 
cable’s operation. The alternative, Senator Murphy has warned, 
is Canada’s withdrawal from the cable enterprise. 


HERE are indications that/|over $11,000,000, to be paid for out 
Canada’s strong stand in the|of a surplus of about that amount, 
Pacific Cable dispute is likely to | although Canada’s share of the sur- 
bring fruit. Public opinion, not only | plus was $3,000,000 and although all 
in Canada, but in Australia and New | legislation provided that Canada 
Zealand, has been aroused by the|should be fully consulted in regard 
hign-handed tactics of the Colonial |to duplications and extensions. 
Office relics who comprise, in the| While the cable was losing money 
main, the Pacific Cable Board. Canada was forced to pay over 
Recognizing that they have over-|nearly a million dollars in deficits 
stepped the mark in bureaucratic | and was told that a patriotic cause was 
despotism the board has already ap-| being served, When the cable became 
pointed two of its members to confer|a prosperous business institution, 
with the Canadian High Commis-|Canada was to get no share of the 
sioner in London, regarding the mat-| profits but those profits were to be 
ters under dispute, in an attempt to/re-invested without Canada’s formal 
iron out the difficulties, approval and not to promote Imperial 
Press Behind Senator Murphy unity, since the duplication was not 
The strong stand of Postmaster | Suggested on Imperial, but rather on 
General, Hon. Charles Murphy, has | business grounds. . 
caused many columns of comment in The profits were denied to Canada 
the press throughout the Empire and|and the other nations to reimburse 
his manner of upholding the interests |them for the losses they had will- 
of Canada has received commenda-| ingly paid in the past. 
tion, as well as stimulating other| No Investigation of Beam Wireless 
governments to call the bluff of the| There were further circumstances 
cable board. sufficiently alarming to make the 
A resume of the history of the| Canadian Government suspicious of 
Pacific Cable Board will serve to|the whole project. It was admitted 
indicate how Canada’s position has/|that no investigation had been made 
yearly become more unsatisfactory.|of the new Marconi beam system of 
The Pacific Cable was originally | wireless, which threatened to make 
an Imperial project, designed to bind | such cables a back number, and which 
outlying parts of the Empire/|has, in part, been endorsed by the 


of new enterprises. 

This business caution is evident both 
in — at least in municipal, as 
well as in private affairs. During 
1925 the grand total of new borrow- 
ings was $100,000,000 below the 1924 
total and this ratio of reduction is 
being adhered to in 1926, although 
savings deposits are now almost up 
to the high record of 1921. There may 
be other reasons why the municipali- 
ties are not coming into the market 
as eagerly as formerly, but econ- 
omy is an important factor in the 
change. A gratifying reduction has 
been made in the expenditures of 
many of our municipalities. Some of 
them have cancelled outstanding obli- 
gations for a period in advance, and 
are living within their means. In- 
stances of ability to reduce the tax 
rate have already been mentioned in 
these columns, and others have since 
been added, especially in the West. 

Fewer New Enterprises 

Considering the condition of the 
money market, the number of new 
rt ere is remarkably 
new fields, there are daily new in- 
stances of consolidation and mergers, 
and of associations or pools to in- 


omies i the 
Teduce disthibatioe eee ae er = more closely together. It had been | British and Dominion governments in 
& very live subject to Gauinne, ont first suggested by Sir Sandford | their comprehensive scheme of link- 


the reduction of merchandising over- 


head is receiving careful atttention. 
All this is reflected more than ever 
in the most recent statement of the 
chartered banks released this week. 
The margin between deposits and 
loans is the largest on record. The 
ratio between current loans and total 
assets is almost the smallest on 
record. A margin of more than $416,- 
000,000 between savings deposits and 
current loans indicates the caution 
with which business is progressing. 
Other causes of this situation are 
discussed elsewhere in the issue. Un- 
doubtedly there are other factors, but 
no one will deny the importance of 


The halting tendency in business 
has been discussed first. The “full 
speed ahead’ elements show the other 
side of the story. Standing among 
these is the progress being made by 

industry. The largest trading 
day on record, reported by the Stand- 
ard Mining Exchange in Toronto this 
week, shows little indication of cau- 
ton in that direction, This is the 
Most active phase of Canadian in- 
dustry at the moment. Reliable ad- 
vices indicate that retail business is 
showing greater activity after the 
slack period at the beginning of the 
year. This is especially the case in 
Quebec and in the West. Spring ord- 
ers in some of the staple lines are 
more encouraging than for some 
years, and substantial orders have 
n received in some of the steel 
products lines. Merchandis¢ shipments 
within the country are higher this 
year so far than for three years. Gen- 
erally, there are signs of the gradual 
Tise in business turnover. There is 
no boom, and no boom is expected. 
The expansion is being built on a 
sound foundation. 


Fleming, who felt that the C.P.R. 
telegraph lines across Canada should 
be linked with Australia by a sub- 
marine cable. Representatives of 
Great Britain, Canada, Australia and 
New Zealand met as a committee and 
worked out the details of the pro- 
ject. Canada agreed to pay 5/18 of 
the cost. The cable was financed by 
the issuance of £2,000,000 of ‘securi- 
ties by the British government. Can- 
ada agred to endorse 5/18 of the 
principal and interest of these se- 
curities and agreed to pay that pro- 
portion of any deficit. It was also 
allotted that proportion of any profit 
that might be earned. 
nada Met Big Deficits 

The cable was opened for traffic 
in 1902, and for a number of years 
failed to earn expenses. Canada did 
not particularly object to meeting its 
share of these losses as Imperial ends 
were being served. The losses up to 
and including 1915 amounted to 
about $3,500,000 and Canada paid 
over $1,000,000 to meet her share of 
the deficit, Since 1915 the cable has 
been exceedingly prosperous and 
has earned large profits. The surplus 
now stands at about $11,000,000 and 
Canada’s share of this is approxi- 
mately $3,000,000. 

With so much money on hand, the 
Pacific Cable Board decided to spend 
some of it. In 1921 it worked out a 
scheme to duplicate the cable from 
New Zealand to the Fiji Islands. 
Canada was consulted and put her 
O.K. on the project. In 1924, the 
board decided to duplicate the portion 
of the cable from the Fiji Islands to 
Canada. Canada was not consulted 
as regards this decision. Although 
in 1921, Canada had been consulted 
and the board had, in correspondence 
admitted that Canada must be con- 
sulted, it now took the view that it 
was none of Canada’s business, 

This was in direct defiance of all 
the legislation under which the Pa- 
cific Cable Board was operating, 
which provided that the formal as- 
sent of the various governments 
concerned would be necessary before 
any important capital expenditures 
could be made. The cable duplication 
was planned to provide against pos- 
sible breakdowns, which, it was felt, 
might cripple the service. 

Canada’s Protest Over-ridden 

When Canada heard of the scheme 
to duplicate the cable, Hon. Chas. 
Murphy, Postmaser General immedi- 
ately protested. Through Canada’s 
representative in London, he asked 
that Sir. Wm. Mefcer, chairman of 
the board, should 'be notified that, 
before any contract was awarded, 
Canada would want to be consulted. 
The reply was brief and insulting. 
Mercer stated that it had never been 
the custom, and that it was not now 
intended that any of the governments 
concerned should be consulted pre- 
vious to the awarding of the con- 
tracts. 

This amazing attitude was taken 
in regard-to the duplication of 5,500 
nautical miles of cable at a cost of 


ing up the whole British Empire by 
direct wireless communication. No 
investigation was made of technical 
improvements in cable construction, 
and it was oS ae that the board 
was ready without proper advice to 
sink $11,000,000 in a cable built on 
old-fashioned lines. That the scheme 
had first been entered into without 
due consideration was shown by still 
another fact: Following Canada’s 
first protest, a revision of the esti- 
mates was made and it was found 
that the tenders that had been sub- 
mitted were unduly high; which was 
proven by the fact that before any 
contracts were awarded tenderers re- 
(Continued on page 16) 


the heavy risk the public has taken 
in the pioneer days of mining in Can- 
ada, and particularly in Ontario and 
Quebec, is rapidly passing. To-day 
promotion is assuming a vastly dif- 
ferent role, and is adopting in a mea- 
sure the English method of mining 
finance whereby big money takes the 
initial risk. 

It is going to be difficult to elim- 
inate the stock jobber, the miner of 
the public, but in the number of im- 
portant and well vouched for explora- 
tion and development concerns that 
are springing up, and the interest in 
prospects that is being manifest by 
the large operator, a good real of 
confidence and hope are being placed. 

Until of late the large operation 
has been a questionable asset in re- 
gards opening up new properties. 
Unhesitatingly one can place the 
blame on al or emg eg ee 

ineeri rofession who, findin 
Sanne en substantial berths of 
comparative softness, elected to play 
safe, and advised against properties 
when there was the slightest question. 

But they have been aroused. Their 
shareholders saw their old properties 
éase off, as was the case of Cobalt 
silvers, while others stepped in and 
picked up new mines. Such concerns 
as Huronian Belt appeared and took 
two mines right from under _ their 
noses, Thus the policy of the big op- 
erators as to prospects has materially 
changed to-day, although some of 
their experiences in Quebec would 
not go far in convincing shareholders 
that such was a fact. 

But what is perhaps a later and 
more interesting development 1s the 
appearance of large exploration com- 
panies—prospectors they might well 
be termed—which will take up groups 
of properties, explore them and then, 
having taken the first risk, will pre- 
sent them to others, and through 
them to the public, if there is merit 
enough to warrant it. 

Such concerns as this are going to 


Ottawa Gets Bulk of 
; Alberta Liquor Profits 


EDMONTON.—More money spent on 
liquor in Alberta last year went to 
Ottawa than remained for Alberta’s 
©wn treasury, according to the report 
st the Liquor Board. Over $2,128,000 
bs pid to the Dominion Government 
a 1925, representing customs and ex- 
pee duties on liquor and spirits, taxes 
on eh excise on malt and sales tax 
a the various productions sold. No re- 
Uction in the duty charged by the 
inion Government was made during 
a year, and there is little prospect, 
2 2 the report, of any alteration in the 
ann price until such reduction is 
nted by the federal government. 





MANITOBA PULP BUYS SITE 


WINNIPEG Foliowing m 
NN Sei onths of 
Der ations, the Manitoba Pulp and Pa- 
es mpany has purchased a site for 
ling = pulp mill from Indians control- 
ode e Fort Alexander Reserve. The 
; was announced to-day as $14,300, 
- ). McArthur, president of the com- 
toy, also Stated that arrangements 
en completed for the purchase of 
ble pulpwood on the Indian re- 


. @ latte 
4 te Indians sane amnconn will net 


all availa 
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Against 


Pacific Cable Board’s Illegal Scheme 


Duplicate Line 


Claim Dairy Interests Hit 
by Australian Treaty 


REGINA.—A resolution was pass- 
ed at the annual meeting of the Sas- 
katchewan Co-operative Creameries 
expressing) dissatisfaction with the 
Australian trade treaty, the directors 
in their report having stated the com- 
pany would be represented in a dele- 
gation from Western Canada to wait. 
upon the federal government in this 
connection with “the impending peril 
to the dairy industry of Western 
Canada.” 


HOWEY SYNDICATE 
HOLDERS PROFITED 


Got 57 Shares for $25 Invest- 
ment and Can Sell for 
$14,250 Now 


The Haileyburians who got in on 
the first Red Lake Syndicate with the 
Howie boys and Dan Williams have 
cleaned a nice fortune if they have 
sold their interest, and have a tremen- 
dous paper profit if they have not 
attempted to realize on their hold- 


ings. 
ft is understood that for $25, the 
rice of a syndicate interest, they 
faes received 57 shares of stock 
which to-day command a market of 
around $265 and are getting quite 


scarce. 

One of the Howie brothers is just 
out from Red Lake, and reports are 
that he has brought news to the ef- 
fect that the property, under option 
to Dome Mines, is showing up better 
than they even expected. As soon as 
Howie reached a telegraph office this 
information was wired to Toronto and 
resulted in a material tightening of 
the market for the stock, and also a 
material rise, shares jumping from 
around $165 to $250 in one leap. _ 

Reports are that the Red Lake dis- 
trict is going to be the scene of a 
rush in the spring that will rival that 
of the Klondyke. The trip is a rough 
and difficult one at the present for 
even the hardiest prospector. It is 
made by dog team and takes all of 
ten days each way. Besides this, liv- 
ing is a trying problem, as only tents 
are used. 


Provincial Paper Plans 
to Double Pt. Arthur Mill 


At the annual meeting of Provin- 
cial Paper Mills, Limited, the share- 
holders ratified a proposal to double 
the capacity of the plant at Port 
Arthur. This is definite indication of 
confidence in the future of the com- 
pany and the industry. It is under- 
stood that the investment involved 
will probably entail a further issue of 
bonds, though not immediately. 











Large Exploration Companies 
Promise to Make Speculation 
Much Safer for the Public 


Indications are not lacking that, be of great aid to the public. They 


will reduce very materially the risk 
the public has to take. It will set up 
a keen competition for the promoter 
who gathers together a bunch of 
acreage and proceeds to load it on 
the public as a mining venture of 
merit. It will also mean that a great 
deal more of the public’s money will 
go into the ground instead of pro- 
motors’ pockets. 

Perhaps the most recent outstanding 
success along these lines has been 
the Noranda Co. This operation is 
going to help make such exploration 
companies very popular. Noranda’s 
Rouyn success js an outcome of the 
sound work of the Canadian geolo- 
gists, who for many years have been 
studying that section of Quebec, and 
it may be that as a partial reward 
Noranda has set an example that 
others may well follow. Such com- 
panies are worth studying. 


Franz of Algoma Steel 
Studying Outlook For 
Steel on Pacific Coast 


_SEATTLE.—To study the possibili- 
ties of steel manufacturing in the 
Northwest, W. C. Franz is making a 
survey of industrial conditions in 
Seattle and iron ore deposits in the 
Puget Sound basin. 

He will be aided in his research by 
the industrial committee of the Seat- 
tle Chamber of Commerce. 


CHECK-OFF MAY 
MEAN NEW BREAK 
IN CAPE BRETON 


Indications That Govern- 
ment Will Intervene on 
Basis of Report 


From Our Own Correspondent. 

_SYDNEY. — Official Halifax is 
silent, but local circles close to the 
ministry assert confidently that the 
Rhodes government stands ready for 
intervention to secure the full fruits 
of the Duncan Coal Commission find- 
ing—loss of which is threatened by 
the new and serious flare-up between 
Besco and the miners. 

There is little doubt the 12,000 
miners of the province will vote for 
the rejection of the new wage con- 
tract—otherwise satisfactory— sim- 
ply because the company refuses to 
continue the check-off of union dues. 
By granting a request by clergymen 
to continue the check-off to the 
churches, the Gompany has lent color 
to the claim of the U. M. W. officers 
that Besco does not rey object 
to the principle of the check-off as 
such, but merely pretends to do so in 
the case of the wage contract with 
the hope that its loss will seriously 
embarrass the union. 

The old antagonisms that died 
down during the Duncan Figg are 
being fanned anew, and the indus- 
try is drifting rapidly back into the 
chaos of short contracts, disputes and 
strikes that has obtained since 1921. 
Everybody knows that another year 
of this warfare means the probable 
ruin of the industry—that is way 
government intervention is considered 
certain if the vote goes against the 
new contract next Saturday. 


WHAT WILL TOP 
BE FOR SMELTERS? 


Five Hundred Now Being Men- 
tioned and no Information 
_ is Forthcoming 


MONTREAL.—There is no news on 
Smelters. The market movement has 
long since passed the stage where any 
real news in expected to account for 
the persistent advance. Not so lo 
ago “they said” the stock was head 
for 50. It seems ridiculous with the 
stock at present levels to think that 
it ever could have been regarded as 
ridiculous that some people ex 
the stock to touch 50, but such was 
the case. In any event it touched 50 
and headed for 100; and so on, and 
people have traded in it above 200 
who would not have touched it be- 
low 100. Official pronouncements 
made the stock look high before it 
touched 50 dollars a share, but it has 
gone on and on. Its most recent mark 
set for it in street gossip was 250, 
and it came within a few points 
going there this week. 

If the ticker is telling the truth on 
Smelters, the details of the story will 
constitute a real romance of business, 
for this is the stock that was selling 
under twenty dollars a share a little 
over three years ago. 

And the higher the stock goes the 
more optimistic the talk. Five hun- 
dred is mentioned now as the high 
mark with more confidence than 50 
was talked of at one time. Where 
will it all end? Certainly there would 
seem to be dangers for the public in 
such a speculative carn ival from 
which some protection might be tend- 
ered by the directors. 


LAKE SHORE ON 40 PER CENT. BASIS 





The board of directors of the Lake 
Shore Mines, Ltd., declared regular 
quarterly dividend of 10 per cent., pay- 
able March 15, to shareholders of record 
March 1. This is the first payment on 
the 40 per cent. a year dividend basis. 


The New Industrial Ownership 


Thousands of shareholders—including employees and customers— 
to-day have a part in the ownership of the important industries and 
utilities of the country, where half a century ago these concerns were 
owned and managed by a comparatively few individuals. That is the 
new industrial ownership. It is public ownership in a practical form 
and perhaps as close to the ideal as we will ever reach—and it has 
been brought about without upsetting our economic system or national 


institutions. 


And this is only one phase of the new relations between employers 
and employees. Workers have not only been given ownership in indus- 
try through stock distribution but they have been given a say in its 
control through plant councils and benefits above their wages, such as 
pension schemes, profit-sharing arrangements, group insurance, etc. 

What do these developments mean for industry and for investors, 
for the workers, for big and small employers of labor? These questions 
will be discussed in a series of articles appearing in The Financial Post. 
The material is being gathered from many first-hand sources. What 
is being done by various industrial, utility and financial concerns in 


Canada will be reviewed. 


Every investor and every employer of labor should read these 
articles. The first will be found on page 10 of this issue. 
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MANY INDUSTRIES 


GAIN FROM TREATY 
WITH AUSTRALIA 


Would Expand Market For 
Canadian Paper, Lumber 
and Fish 


DAIRIES SUFFERING 


But Increased Exports , Will 
Create Larger Domestic 
Market for Farm 
Products 


OTTAWA.—Is the Australian 
Trade Treaty detrimental to the in- 
terests of the Canadian farmer? The 
alleged increase in imports of butter 
from Australia has been made the 
basis of opposition to the bill. The 
question is the subject of much heated 
discussion in the House of Commons 
and out. Admitting that increased 
dairy products imports may prove a 
temporary problem to Canadian pro- 
ucers, there is much justification for 
the view that the advantages in other 
directions will outweigh the disad- 
vantages. 

In discussing the measure in the 
House this week, Hon. A. W. Neill, 
a member from a British Columbia 
constituency in which there are ex- 
tensive dairy interests, showed that 
the cost of transporting butter from 
Australia to Liverpool is substantially 
the same as from Australia to Van- 
couver and that the tendency must 
be to ship direct to Liverpool rather 
than to British Columbia. “A world 
commodity must be governed in the 
matter of price,” said the speaker, 
“by the rate fixed in the world mar- 
kets, and which in turn fixes the price 
that will prevail in any particular 
locality.” Reference was made to re- 
ports that butter was consigned by 
British operators from Australia to 
New York, and that it was then de- 
cided to sell some of it in Canada. 
The Act, however, specifies that such 
shipments must be made on a through 
bill-of-lading. Hence there is no fur- 
ther danger from this source. When 
the product is shipped to New York 
and there diverted into separate sec- 
tions for further shipment, it does 
not come under the new treaty. The 
old duty must be paid. It was 
that the Canadian product had 
to fear in the long run, and that a 
possible temporary inconvenience to 
the dairy interests should be borne 
for os rece praee a o Be the 
country a terest 
included. Wk a 

That the Parliamentary farmers are 
not seemingly worrying about the 
Australian treaty would seem to be 
shown by the fact that on the division 
in the House, this week, the Progres- 
sives voted for thé treaty. 

Would Help Paper Industry - 

There can be no doubt of the ulti- 
mate desirability of promoting trade 
between the different parts of the 
Empire. In this all parties are agreed. 
Our trade with Australia has de- 
clined drastically. During the fiscal 
year 1924 we sold approximately §$20,- 
000,000 worth of goods to the Austral- 
ians, but the total in 1925 crcopet to 
$12,037,203. It will undoubtedly be 
agreed that everything possible should 
be done to reverse such a situation, 
The British Columbia Te- 
ferred to above produced a commun- 
ication from the Powell River Paper 
Co. stating that “some eight million 
dollars were being expended in plant 
extension on the strength of the 

(Continued on page 17) 
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MERCHANTS CARRY 
SMALLER STOCKS 
AND REDUCE COSTS 


Present Distributive Policy 
Makes for Lowering 
of Overhead 


Much is heard of increasing over- 
head costs these days, but in one 
important respect the cost of doing 
business has gone down. The size 
of merchandising stock is decidedly 
smaller than a decade ago. This 
lessens depreciation, interest chafges, 
dead loss on old goods and overhead 
costs in- general. The reduction may 
be attributed to the motor truck, 
hand-to-mouth buying and new credit 
policies. The movement is cumula- 
tive. It is helping to reduce costs, 
thus increasing consumption, and, in 
turn, making a further reduction in 
overhead. 

First is the contribution of the 
motor truck. A leading merchant 
in Napanee, Ontario, stated recently 
that he had long since discontinued 
the carrying of large stocks beeause 
he could wire for goods and have 
them the following day. A town more 
than a hundred miles from Toronto 
is able to obtain goods from the city 
by motor truck almost immediately. 
With the rapid growth of the mileage 
of good roads throughout Canada, 
the same can be said of hundreds of 
towns within a reasonable radius 
of the distributing centres. In short, 
the time which elapses between the 
production of the goods and their con- 
sumption has been greatly reduced. 
The head of a leading steel corpor- 
ation stated to The Financial Post 
recently that the overhead in the steel 
products business had been greatly 
reduced and the period between pro- 
ducer. and consumer had been gradu- 
ally reduced since the products could 
be obtained promptly. by motor. 

While the hand-to-mouth buying 

licy now existing was precipitated 

changing prices rather than by an 
attempt to lower overhead costs, it 
had the latter result. When a con- 
sumer buys in smaller quantities, the 
merchant realizes that he need not 
carry as large quantities of the prod- 
uct as formerly. When he finds that 
a certain product is not being asked 
for, he naturally discontinues it or 
reduces the quantity in stock. In 
this way, stocks are cut down, and 
there is a reduction in overhead over 
Instalment buying seems to have 
had a hand in the same result. It is 
stated that in certain sections the de- 
ferred payment policy has had the 
effect of lowering the amount of 
money available for spending at any 
time, to the extent of reducing 
ndividual purchases of necessities. 
This also contributes to lowering the 
stock carried by the merchandiser, 
and consequently the overhead 
charges. 
How Overhead Costs “Are Lowered 
en a lower overhead is carried, 
a number of savings are effected. In 
the first place, the interest charge of 
the merchandiser is smaller, when he 
is obliged to carry less stock. The 
old idea of merchandising seems to 
have involved the principle of having 
on hand what a customer might ask 
for, so that he would not have to wait. 
Probably more emphasis to-day 
is being laid on the principle 
of being able to obtain the product 
promptl for the consumer, 
rather than paying interest on money 
to keep the stock on hand in the store. 

Furthermore, there is naturally a 
smaller loss on depreciation. This is 
an especially important factor in the 
ease of perishable and semi-perish- 
able goods. The fruit dealer is able 
to reduce his loss and will be able to 
sell his goods at a lower price, and 
this is the net effect of carrying 
lower stock. The risk of loss and the 
insurance charges are also lower 
when the stocks are smaller. It may 
even be said that the percentage cost 
of marketing goods is lower since the 
goods turn over faster and each sales- 
man can accomplish more. 


Canadian Business 


Indicators 





INDUSTRIAL 
Car Loadings— 
1926 1925 

Week Feb. 6 54,898 52,9834 3.6% 
Year to date 273,802 257,884+ 6.4% 
Grain Receipts— 
Aug. 1 to 

Feb. 6 309,378,784 186,960,287+4-65.8% 


4,602,743 5,614,809—18.0% 


: Railway Earnings— 


12 Months— 

. P B $183,356,005 $182,502,156+0.4% 
143,201,229 145,274,914—1.4% 
40,154,775  37,227,2414-7.8% 


221,119,582 216,271,446+ 2.2% 
104,203,827 201,787,478— 3.7% 
Net 26,916,205  14,488,968+85.8% 
Pig Iron Output—(tons) 


12 months 670,397 593,024—3.8% 


1925 
January $1,849,306,742 $1,407,800,094—4.1% 
Savings Deposits—Chart. Banks— 
December $1,318,875,483 $1,237,611,267+ 6.5% 
Current Loans—By Banks— 


December 903,259,725  938,711,730— 3.7% 
COMMERCIAL 
Balance of Trade— 
1925 1924 
12 months, Dec. 31— 
Exports  $1,283,098,795 $1,070,611,616+19.8% 
Imports 890,267,848 808,144,573+410.1% 
392,881,447 262,467,043+49.6% 
Wheat, No. 1 Nor., Winnipeg— 
1926 1925 
Feb. 16, $1.64 — Feb. (Av.) $1.96 


Cattle—(Good, Toronto) 
Feb. (Av.) $6.97 


$8.35 
Hogs—(Select, Toronto) - 
$13.75 


he Trend of Business and Industry 


Conducted by H. M. CAMERON, Statistical Editor, The Financial Post. 


: THE FINANCIAL 









All this is a very healthy trend in| duction. It has probably been a fac- 
retail merchandising; it lowers costs: | tor in the low level of bank loans, and 
it increases consumption and makes| if so, it is a sign of business progress 
possible a greater degree of mass pro-! rather than of depression. 


Why Put the Skids Under | 
Last Half Year’ s Business? 


had ceased to expand factories and 
sales organizations, you would prob- 
ably to-day find that our dear public 
would be satisfied with ten, instead of 


slowly 








after week. 


66,853 cars 


the rise 








ere was a 

On what grounds is a business de- S 
cline in the United States predicted 
for the latter half of this year? And 
if there are reasons for expecting 4/ twenty million cars. 
decline, to what end is the fact so; .. |. s. mapianaiies 
widely advertised? A recent issue of igeae | hawk cals eotamebiite Snes it | Livestock .... 
Automotive Industries reprints aN} was seemingly impossible to sell them. | 6°! 
editorial by C. A. Musselman, presi-| It is true that the car industry has de- 
dent of the Chilton Class Journal| pended—to a certain extent—for its 
Co., in which issue is taken with this| prosperity upon the success of all busi- 


i ‘ i j ness, so why don’t the men—the pro- 
ce ‘putting the skids under gressive men that we have in the great | Ore ......--+. 


, automobile industry—try to stem the | Merchandise .. 
_“It is always wise to be conserva-| tide of pessimistic talk about the last . 
tive and have one’s house in order 80/ naif of 1926? If all business is good the 
that if things do not reach the standard | ¢i-.+ half, should there not be enough 
aaa oe - oa ~ a momentum, enthusiasm and rosperity 
rofit even on a reduced volume. But rr us along serenely the secon 

is it wise to deliberately try to create . 
an impression that business will be lean 
the last half of the year? No industry 






















“These are questions to be considered 
and dealt with by everyone with large 
has ever demonstrated more thoroughly | or small business interests, for we 
the value of optimism and energy than | should not accept the predictions of the 
the automobile trade. If its manufac-| men who are following the lead of the 
turers had years ago concluded that the | few, especially when most of these pre- 
saturation point had been reached and! dictions are based primarily on theory. 


Alberta Stands Second in 













































Growth of Buying Power gn, 
N. D. McKinno 
Alberta stands second among the Vv, Sask. ” 
provinces in per capita revenue from Safety Deposit Vaults 
ca year’s = as well as in the = THe 
made over the previous year. Only 
one province, Saskatchewan, boasts a EASTERN TRUST 
greater increase in spending power aa 
and in sales prospects for 1926. For- einiotie ine me: 
ey for the _— «westerly prov- _— lottetown, P.E.L. 
ince, business on the prairies is more 
or less of a unit. It doesn’t stop at MONTREAL—138 St. James St. 


provincial borders. Many of the Al- 
berta towns count on helping to reap 
the returns of Saskatchewan’s bum- 
per crop. 

But Alberta’s crops, if not quite up 
to those of Saskatchewan, made no 
mean showing. A current estimate of 
the Dominion Bureau of Statistics 
places the total field crop revenue at 
$171,912,000. Last year’s was $159,- 
759,700. A rise of more than $12,000,- 
000 will help Alberta’s business to 
complete its recovery. 

































































Carrying the comparison of the BANK NOTES AND CHEQUES 
two Western provinces a step farther, CORPORATION BONDS 
aro has the seneee pone! a STOCK CERTIFICATES 
portant respect. Sometimes ca e MUNI DEBENTURES 
velo arther in other branches o 
argent rip anon pes field —~ MONETARY DOCUMENTS 
values are nearly ,000,000 lower ; 
than those of Saskatchewan, the total one -_. eae ome Head Office and Works 
arm revenue for 1925, says The Fin- a rope Wellington Street, OTTAWA 
ancial Post Survey, is $365,000,000| Promises large yields in the current ” 
against $277,500,000 for Saskatche-| ¥°#"- ' Branches 
wan. This gives Alberta a per capita MONTREAL TORONTO 











































crop revenue of $462 against $456 for | When selecting a Trust Company as an Execu- 
Develops Manufacturing Industries : ’ : 
jevelops Manufacturing Industries | Kinancial Assistance 
A : to Estates being administered by it 
velopment of manufacturing indus- 
tries. In 1923, the last year for which 
; I AND RESERVE $1,259,430.36 
were 723 plants in Alberta, with capi- . * 
tal of $61,659,305; 8,787 employees| The Imperial Canadian 
rials used cost $31,612,377 and the 
value of the products was $54,337,801. peter, Administrator, Assignes, Trustee, 
products was $34,337,811. Besides a Office, Winnipes. 
number of additions to the milling ee en 
dustry has made strides in the last 
two years, oe = a oo THE ROYAL BAN 
province, and a number of smaller 
the towns and cities to meet some OF SCOTLAND 
local demand. In this way, Alberta 
less d d : al paid £2,500 
ess dependent upon crops alone. Capital (full 2 000 
Expect Big Tourist Industry | lent or Reaurve’ Fund, ’ 
for a bigger-than-ever tourist trade| Deposits (Oct., 1925)..... £40,790,229 
in 1926. A -large amount of money ead 
ing the past two years, with the reali- His Grace the DUKE OF BUCCLEUCH 
zation that this will be more than re- AND QUEENSBERRY, K.-T. 
the province by visitors. The prov- AND KINGHORNE, G.C.V.O. 
ince has an unequalled variety of — 
are beginning to take seriously the} General Manager—A. K. Wright, C.BE., 
necessity of advertising this fact to DL. 


her eastern neighbor. tor, choose one whose fixed policy is to give 
passed Saskatchewan. This is the de- 
PAID UP CAPITAL 
complete figures are available, there 
had a payroll of $10,633,707; mate- 
rust Co. 
In Saskatchewan, the value of all Ete. 
units in Alberta, the beet sugar in- 
plants have sprung up in several of 
is becoming more self-sufficient and| Icorporated by Royal Charter, 1727. 
Alberta is expecting and preparing} (Oct., 1925) ...........+. £2,464,704 
has been spent on the highways dur- 
covered from the funds brought into| p+ on. ote 
scenery and different organizations HEAD OFFICE: EDINBURGH 
righ 













the world. Alberta has had a remark- Secretary—J. B. Adshead. 
ably fine winter, and has had a larger | LONDON CITY OFFICE: 


: : 3, Bisho E.C, 2. 
senber of winter tourists than ever LONDON west, isn): BEUMMONDS 
Building has been carried on on &| GLASGOW (PRINCIPALS O A ~ 
fairly large scale. Permits for Janu-| Royal Exchange Square and Buchanan St. 
ary in the leading cities were more 
than 30 per cent. greater than those | Over 200 Branches throughout Scotland. 


of last January. The total was $76,- 

So agsinat 0, gine Bong =| Ere dees Mul 

ported in all cities but one. aft acted, _— : 
Altogether, retail and general | Foreign Exchange Department at all the 

business is beginning to mend meas- Principal Offices. 

urably. The mining and lumber in- Correspondence invited. 


































Foreign Exchange 

This Bank specializes in 
foreign exchange. You may be 
sure the rates queted by us are 
right, and if you are buying er 
selling a substantial sum let us 
get up-to-the-minute quotations 


by wire. ~ 
IMPERIAL BANK 


‘lis ie OF CANADA 
CHES IN DOMIN 
Agents in (ENGLAND—Lloyds Bank Limited, oo 
Great SCOTLAND—The Commercial Bank of Scotland, Limited; Edinburgh and Branches, 
Agents in FRANCE-—Lloyds and National Provincial Foreign Bank, Limited, Credit Lyonnais, 








Cars of Merchandise 
" Five Per Cent. Greater 


The increase in merchandise car load- 
ings for the first week of February and 
for the year to date is ominous of the 
improving business situation. 
The rise is steady and consistent week 


to date are 70371 cars inst 
eo aes. “tor the same period last 
year. Total cars loaded are 273,802 for 
the year to date against 257,334 for the 


time last year. Next to ns, 
werehandise is chiefly ee ae 
Of the other classes of 
d coke, lumber and pulpwood while 
perenate are registered for pulp, paper 


and other forest products, 
miscellaneous 


Grain and products .....--+- 


Pulp and paper ....--+-++-+- 
Other forest products...... 


0 eccccccees 5,728 7,021 
cocceee coces 66,863 70,891 
980 , 


Gain—6.4 per cent. 





Reserve: 


Complete 
Trust Service 





CANADIAN BANK 
NOTE COMPANY 
| LIMITED 


Engravers and Printers 


th 





The year’s merchandise 
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decline in livestock, co 
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350,000 


covering 
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TORONTO ; 
15 WELLINGTON STREET 


BUT REMEMBER 


Unless there is a good margin of 

in the amount of life insurance 
ied, the death of an important 

man may bring about liquidation! 
Are their assets thus secured and 


protected ? 
Are Yours? 


It is worth while to discuss this 
We are well posted 


matter. 
subject. 


Your letter of inquiry will be 
treated as a private communication. 


Canada Life 


Assurance Company 


Home Office: 





Toronto 


HEN you have 
occasion to send 
Money Orders they 
may be obtained 
readily at any branch 
Bank of 


Total Assets in encore of 


on th 






Chartered by the Act of the Dominion Parliament 
TWENTY-SIX BRANCHES IN SASKATCHEWAN 
HEAD OFFICE | 
DIRECTORS:—Alex. Si , Pres., Mi ‘ . : 4 
Vice-Pres., Wesbera, Sask. Medea aa cg 


Miller, Lad = oe Sask.; S. 
eyburn, Sask.; H. 


This Bank occupies a strong position, having well 
established branches in every town of any impor- 
ance. Business houses having interests in this terri- 
tory will therefore find our service unusually helpful 
in respect to collections, trade and credit informa- 
tion, ete. 


THE BANK OF 
NOVA SCOTIA 


Established 1832. h 
Capital $10,000,000. Reserves $19,500,000. (jj 
Total Assets $232,000,000. e 


CLARKSON, GORDON & DILWORTH | 5 
E. R. C. CLARKSON & SONS 3 


Check Up Their Ratings! 


It is convenient to look up a busi- 
ness concern occasionally, see their 
rating, and get a report on their 
standing. You do a considerable credit 
business, no doubt. and must check up 
the credit standing of your customers. 


J. A. M 
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WEYBURN, SASK. 
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Under New 


MONTREAL,—The stock 
Montreal Tramways Compa 
much of imterest for invest 
the first place, earnings a; 
to teed steadily. trom 64a 
moun y irom 
1921 to $628,794 in ‘1925 
has resu in building a ¢ 
able surplus of assets over li 
which in the last balance sh 
a ioned as follows: 

rve Account, ....$1,0¢ 

Maintenance and = re- 

newal reserve ......° § 

Reserve for financing. 36 

Serplus: wie... tie. 89 


$2,34 

In other words then, this ; 
over $2,000,000 
profits earned through the ¢ 
— = the ee | 
will disburse all its ~~ 
reserve must always be mail 


~ to take up the slack in quiet 


and to provide for eme 
Earnings Well Over- Require: 
a However, the fact remains 
Tramways” is earning consid 
over its present dividend re 
ments. Shareholders and inv 
may question whether this | 
ment in earnings will be cont 
It will be recalled that duri 
time of peak commodity prices 
1918 to 1919, the shareholders 
temporarily forego some of 
ssi These were later 1 
u fy 
This time of high prices was 
time for all the tramways th 
out North America. Keen co 
tion arose through both bus 
jitneys, although the latter 
never a competitor in Montre 
many instances public opinioy 
vented an increase in fares t 
respond with the tram com; 
increased operating’ costs. {( 
quently, extensions, betterment 
renewals were delayed and the 
ation of tramways generally 
hazardous. 


Earnings Moving Upward 

But apparently the corner 
been turned and the public r 
that, in order to provide  gooc 
vice, the tramways must be al 
sufficient earnings. It is more 
erally realized, too, that tran 
companies. are not simply i 
Street car business, but are i 


business of proviai urban | 
portation, whether it be by mez 
street car, jitney, or by 


may be evolved. Again, bu 
conditions have improved with 
sequent greater gross earning 


et Tramways inp 


was handicapped many 

by being under the rather . 

aegis of E. A. Robert during 

time. This -handicap has not 

oe ag thy acqeiattl 
control o ro 

e ities, property by 


_ The Montreal Tramways Com 
is controlled by the Montreal 7 
ways and Power Company, whi 
turn’ is controlled by the Unite 
curities,, As the Tram Power 
pany is.a useless link in the 

it is eventually intended to liqu 


it, the parent holding com 

m own 652 cent. © 
stock of the Montreal Tram 
Company. The United Secu 
was incorporated in June, 
for the 


purpose of 
all the companies sernaceie a 
and mal-administered by the 
Robert interests. A graphic 1 
sentation of the connection be! 
the United Securities and the 
panies which it owned or cont: 
accompanies this article. 
In Holt-Shawinigan Chain 
_ The control of the United S 
ties is jointly held by Mor 
“Power” Consolidated and the § 
inigan Water and Power Com 
hawinigan, in addition to contr 
the Quebec Power Company 
other power companies along 
north shore of the St. Law: 
Owns outright some manufact 
concerns. From this it will be 
that Montreal Tramways now f 
part of the Holt-Shawinigan g 
of companies. Investors in T 
Ways then, have reasons for 
tion in this, for these i 
ests have made money in the 
for those associated in their w 
takings, and at the same time 
given the public a square deal. 
Taken by and large, it would : 
certain that “Tramways” surplus 
grow, and that eventually a way 
have to be found to distribute : 
of the surplus earnings to the sl 
holders. How soon this will be 
what method of distribution wi 
used, is hard to say, but pos 
further extensions to the comp. 















Owns over 90% of the out- 
qandins stock of Montreal 
nenware and Power. A 
‘olding company only. 
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Tramways 
-~ Sentral stock 
| tot meger ieeeeee BD meee ney 
Gen, do. nt t01.000 
17,826,509 
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MONTREAL.—The stock of the 
Montreal Tramways Company has 
much of interest for investors. In 
the first place, earnings applicable 
te the common stock have 
mounted steadily from $461,057 in 

to $623,794 in 1925. . This 
has resulted in building a consider- 
able surplus of assets over liabilities 
which in the last balance sheet was 
joned as follows: 


Tramways 


Under New Control Net Revenues Grow — Larger Surplus Must 
Mean Something to Investors 
From Our Own Correspondent. 


Ail! 
Bir iN 


An Old Investment Favor- 
ite With Some New Features 
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newal Teserve ...... 94,714 
Reserve for financing. 355,037 
ED wie b bist cs ba Oe 892,547 

$2,342,298 


In other words then, this sum of 
over $2,000,000 represents undivided 
profits earned through the employ- 
ment of the shareholders’ money. 
Naturally, no well managed company 
will disburse all its earnings; the 
reserve must always be maintained 
to take up the slack in quiet times 
and to provide for emergencies. 
Earnings Well Over~ Requirements 

However, the fact remains. that 
“Tramways” is earning considerably 
over its present dividend require- 
ments. Shareholders and _ investors 
may question whether this better- 
ment in earnings will be continued. 
It will be recalled that during the 
time of peak commodity prices from 
1918 to 1919, the shareholders had to 
temporarily forego some of their 
ee. These were later paid in 
ull. 

This time of high prices was a thin 
time for all the tramways through- 
out North America. Keen competi- 
tion arose through both buses and 
jitneys, although the latter were 
never a competitor in Montreal. In 
many instances public opinion pre- 
vented an increase in fares to cor- 
respond with the tram companies 
-@ increased operating costs. Conse- 
‘ quently, extensions, betterments and 
renewals were delayed and the oper- 
ation of tramways generally was 
hazardous. 

Earnings Moving Upward 
But apparently the ‘corner has 
turned and the public realize 
that, in order to provide good ser- 
vice, the tramways must be allowed 
sufficient earnings. It is more gen- 
erally realized, too, that tramways 
companies are not sjmply in the 
street car business, but are in the 
business of proviai urban trans- 
portation, whether it be by means of 
street car, bus. jitney, or by an 
other means of transportation whic 
may be evolved. Again, business 
; conditions have improved with a con- 
4 sequent greater gross earnings to 
: fre co nies in general and 
a Montreal mways in particu- 


Again, the Montreal Tramways 
was handicapped through many years 
by being under the rather comic 
aegis of E. A. Robert during that 
time. This -handicap has not been 
removed through the acquisition of 
the control of the property by the 
United Securities. 

_ The Montreal Tramways Company 
is controlled by the Montreal Tram- 
ways and Power Company, which in 
turn is controlled by the United Se- 
curities, As the Tram Power Com- 
pany is a useless link in the chain 
it is eventually intended to liquidate 
it, the parent holding company will 
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then own 52 per cent. of the 
stock of the Montreal Tramways 
Company. The United Securities 
Was in in June, 1924, 
for the purpose of acquiring 


all the companies formerly. owned 
and mal-administered by the A. E. 
* Robert interests. A graphic repre- 
sentation of the connection between 
the United Securities and the com- 
penies which it owned or controlled 
companies this article. 

In Holt-Shawinigan Chain 
_The control of the United Securi- 
ties is jointly held by Montreal 
“Power” Consolidated and the Shaw- 
imgan Water and Power Company. 
Winigan, in addition to controlling 
the Quebec Power Company and 
other power companies along the 
horth shore of the St. Lawrence, 
owns outright some manufacturing 
concerns. From this it will be seen 
that Montreal Tramways now forms 
part of the Holt-Shawinigan group 
of companies. Investors in Tram- 
Ways then, have reasons for con- 
gratulation in this, for these inter- 
ests have made money in the past 
for those associated in their under- 
a takings, and at the same time have 

, given the public a square deal. 
Taken by and large, it would seem 
certain that “Tramways” surplus will 
grow, and that eventually a way will 
have to be found to distribute some 
of the surplus earnings to the share- 
holders. How soon this will be, or 
what method of distribution will be 
wed, is hard to say, but possibly 
further extensions tq the company’s 
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THE TRAMWAYS’ CON- 
TRACT WITH THE CITY 


On January 28, 1918, the com- 
pany entered into a contract 
with the City of Montreal, which 
was later ratified by legislative 
act of the Province. Under the 
terms of this agreement the 
company is granted the right 
to conduct its business in Mont- 
real until 1953. 


The contract creates a com- 
mission whose duties are to ad- 
minister the terms of the con- 
tract and to impose fares which 
shall provide revenues suffic- 
ient to meet these requirements 
in the following order of 
priority: 

1. All operating expenses and 
taxes. 

2. Ample funds for mainten- 
ance ana renewals and, in con- 
nection therewith, to create a 
maintenance and renewal fund 
ot at least $500,000. 


3. An annual return to the 
company of 6 per cent. on its 
capital value ($36,286,295 plus 
capital expenditures made sub- 
sequent to December 31, 1917), 
as weil as 6 per cent. on all 
working capital required for the 
operation of the company; also 
$181,431 per annum~during the 
lire of the contract to cover ex- 
penses of financing. 

4. A rental of $500,000 an- 
nually to the City of Montreal. 

5. The obligation to create a 
contingent reserve fund of 
$500,000. 

6. Any surplus after provid- 
ing for the above to be divided 
as follows: 20 per cent. to the 
company; 30 per cent. to the 
city; 50 per cent. to be used to 
create a tolls reduction fund of 
$2,500,000 to be used by the 
Commission for the reduction of 
fares as provided in the con- 
tract. 

The contingent reserve fund 
in the toils reduction fund can 
be drawn upon at any time to 
make up any deficiency in the 
payments to be made to the 
company as a return upon its 
capital value. 

It is provided also that in the 
event of any shortage of rev- 
enue arising in any year to cover 
the obligations mentioned above, 
the commission is authorized 
and obliged to add such short- 
age to the requirements of next 
year, and to make a fare to 
cover the total requirements. 





system will be financed through new 
stock issues which would be distrib- 
uted to the present shareholders at 
considerably below market levels. 
However, the method of distribution 
is immaterial—the fact remains that 
the company is in an excellent posi- 
tion and indications all point to in- 
creased earnings. 
The Dividend Rate 

The Montreal Tramways’ stock has 
long been regarded as one of the high- 
est types of corporation investment, 
due probably to the nature of the 
contract between the city and its 
tramway company. This contract is 
so worked out as to practically as- 
sure a continuous payment of 10 per 
cent. dividend on the stock. Natur- 
ally, the dividend rate is not guaran- 
teed, nor is it mentioned in the 
contract, but the effect of the agree- 
ment is to insure that the return to 
the investors will not be less than 
$10 per share annually, Incidentally, 
it may be more, Earnings for some 
time past have been in excess of the 
amount required to pay these 10 per 
cent. dividends; although there is no 
reason for believing that sharehold- 
ers will receive an increased disburse- 
ment either by way of “rights” to a 
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Quebec-New England Hydro 
Electric Co. 
This company's business has 


been .acquired by Montreal 
**Power™ Consolidated. 
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new stock issue, or other forms of 
disbursement, yet the earnings are 
there and if continued must eventu- 
ally be distributed. 

e terms of the agreement be- 
tween the City of Montreal and the 
Tramways, are set forth elsewhere in 
this article, but there are probably in- 
vestors who find difficulty in fol- 
lowing the earnings of the company 
as set forth in the annual _ report 
which shows, first of all, the total’ 
revenues obtained and, secondly, the’ 
various amounts allowed under the 
contract; in one instance to the com- 
pany, and in another to the city. 

Simplification of Earnings 

The contract, of course, gives pri- 
ority to certain charges against the 
total revenues of the system; it is the 
aeduction of these charges which, in 
some cases leads to confusion in the 
mind of the shareholder. 

The following table is a simplifi- 
cation of the profit and loss figures 
which appeared in the Tramways’ last 
annual statement. The figures show 
first of all the gross revenues from 
the operation of the road. From the 
latter is deducted the various 
amounts which the company is al- 
lowed under its contract with the 
city. This leaves a surplus which 
goes to the city of Montreal. The 
distribution of the amounts paid to 
the city is seen also. Next appears 
the profit and loss account of the 
Tramways itself. The company’s 
net annual revenue is simply the 
amount allowed under the contract; 
from this the usual deductions are 
made. The figures follow: 

DISPOSAL OF TOTAL REVENUES 
Gross Revenues .........6-csecees $12,476,567 
6,323,001 
2,577,260 


Net earnings for year ...........- $ 3,576,306 
Amounts allowed company: 

Return on Capital .............. 2,454,845 
Return on working Capital ....... 5,707 
Refinancing expenses ............ 
Operating profit ..........sse005> 















Surplus for City which is divided 
as follows: 


Annual rental .......-.ssseeeees 500,000 
Accrued rental, unearned in previous 
FORTD ccccccces evcsccesesseces 383,638 


883,638 
DISPOSAL OF AMOUNT ALLOWED 
TRAMWAYS 


(Tramways Profit and Loss Account) 
Allowed by contract ............. & 2,692,668 
Revenue outside of contract....... 65,704 


Tramways gross revenue ......... $ 2,758,372 

Less amount allowed for refinancing 
and credited to “Reserve for Finan- 
cing” in balance sheet ......... 181,482 
$ 2,576,940 

"1,963,146 


623,794 
400,000 
Surplus for year ......-+-ee+s-e5- $ 223,794 
Previous surplus .........sseeeees 668,763 

892,547 


Interest on bonds, loans, debentures 
and other expenses...........+. 


Met MevVEMGS cccccccccccccccscese 3 
Dividends for year.......css+0+5. 


Balance in surplus account ...... $ 


Has Got a Fund to Create 

One of the final clauses of the con- 
tract provides that the Tramways 
shall create a contingent reserve 
fund of $500,000. Last year the sur- 
plus earnings which went to the city 
amounted to $883,638, of which 
$500,000 was for annual rental .and 


































TO EUROPE 
On BUSINESS 
or PLEASURE 


Travel comfortably and economically 
via the short route to Europe from 
Montreal or Halifax on the Cunard 
and Anchor-Donaldson highway. 
The New Cabin Steamers of the Al- 
lied Lines, Aurania, Ascania, Alaunia 
and Letitia, were specially construct- 
ed for the Canadian Service and in 
this their first year of transatlantic 
service have created a wide circle of 
' friends among ocean travellers. 
Regular sailings are scheduled from 
Halifax in Winter, Montreal in Sum- 
mer, to Glasgow, Liverpool, Ply- 
mouth, Cherbourg and London. 


Apply to the nearest Steamship 
Agent or write to— 


The: Robert Reford Co., Limited 
GENERAL AGENTS 


Montreal Toronto Quebec 
St. John, N.B. Halifax 


CUNARD 
ANCHOR-DONALDSON 
@ CANADIAN SERVICES 4 











the remaining $383,638 cleaned up 
the accrued rentals which had been 
unearned jn previous years. In other 
words the company is now up to date 
on its annual rentals 














of $500,000. 
Next year, presuming earnings will 
be at least the same level, the sur- 
plus over the $500,000 will go to cre- 
ate the contingent reserve fund of 
$500,000. 

The Montreal Tramways then has 
only to create this contingent reserve 
fund in order tg entirely clean up its 
liabilities to the city as provided 
under the contract. When this is ar- 
ranged, surplus earnings would be di- 
vided between the city and company 
as set forth in the contract. From 
the results obtained during the year 
ending June 30, 1925, it would seem 
that this time is close at hand. In 
other words, the company’s present 
surplus gives indications of growing 
faster over the next year or two 
than it has in the past. If this be 
so, the shareholders will in some way 
benefit through the tramways’ bet- 
tered earnings. 

Now Using Buses 

The Tramways Company is_ not 
only in the “street car” business; 
some months ago it acquired 26 buses 
of various makes. These have oper- 
ated satisfactorily on city routes. 
Various types of buses were pur- 
chased to ascertain which would 
prove the most economical in opera- 
tion in the hard usage to which they 
would be put during the winter 
months, 

The Street Railway System of 
Montreal has been in successful op- 
eration since 1861 and the Montreal 
Street Railway Company, the princi- 
pal predecessor of the Tramways, 
paid consecutive annual dividends on 
its capital stock for more than 30 
years. 
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Graham Brothers Truck sales for 1925 were 
the largest in their history. 


Price Movements 


KNOWLEDGE of price 
movements will enable 
you to buy and sell intelligently. 


UR Monthly Commercial Letter 

indicates current price movements 
and comments upon general business 
conditions. It will be sent free to you 
on request, 39 





THE CANADIAN BANK 
OF COMMERCE 


Capital Paid Up $20,000,000 
Reserve Fund $20,000,000 


NEWBOLD C. JONES BRIAN HEWARD 
EWTO 


FREDERICK N N JOHN D., MACPHERSON 
SN EE ee oe 


105-106 TRANSPORTATION BUILDING 


TELEPHONE MAIN 2411*. ' 





Canadian Appraisal Company, Ltd. 


The Pioneer Appraisal Organization of Canada 
Established 1905 
[) UBING the past twenty years we have appraised 
some FIVE THOUSAND properties, all within the 


Dominion of Canada and comprising the most repre- 
sentative industrial plants in every line of industry. 


Correspondence Invited 
Head Office - 364 University St. - Montreal 


Royal Bank Building NEW YORE 
TORONTO Equitable Building 





OSLER & HAMMOND 


Stock Brokers and Financial Agents 


Members 


Toronto Stock Exchange 
Montreal Stock Exchange 


21 JORDAN STREET - TORONTO 











The previous record breaking year was sur- 
passed by 123 per cent. 


Such healthy increases in demand require 
proportionate increases in production. 


Graham Brothers four factories are now 
equipped for larger output than ever before. 


They are therefore able to give truck buyers 
the benefit of still further savings— 7 


Savings that are now passed along in the 
form of another substantial price reduction— 
the fourth such reduction in eight months! 


_ NEW PRICES 
1 Ton Chassis - - - - - - 
1% Ton Chassis - - - = - 
MBM Low Chassis - - - - 


f. o. b. Toronto, taxes extra 


$1350 
1725 
1795 


GRAHAM BROTHERS (CANADA) LIMITED 
: Toronto-- Ontario 
Taucs Division of Donpce Brotiers (CANAns) UmiTeD 


GRAHAM BROTHERS 
TRUCKS 


SOLD BY DODGE BROTHERS 
DEALERS EVERYWHERE 
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Dominion and Provincial 
Government Bonds 
Municipal Bonds 


Public 


Utility 


and 
Financing 


Industrial 


Foreign Issues quoted 


DoMINION SECURITIES 
CORPORATION LIMITED 


MONTREAL OFFICE 
Canada Life Building 


Established 1901 
E. R. WOOD, President 


LONDON, ENG., OFFICE 
No. 6 Austin Friars 


Head Office: 26 King Street East 
TORONTO 2 - 





The Securities Markets |: 


MARKET GOES ON 
UP BUT THE PACE 


IS SLOWER NOW |<,‘ 


No Indication as Yet of 
Money ing Out Run- 
ning Ou 


Market Indicator 
20 Industrial Stocks 


High 
Week of Feb. 17 94.9 
Week of Feb. 10 92.2 : 
Mth. of _ 1925 76.4 
9 Bank 
$ $225 
Mth. of Feb., 1925 206 204 
Public Utilities 


10 
Week of Feb. 17 95 94 
Mth. of Feb., 1925 86 82 


short of 


The general reaction came with- | point. 


out warning. The statement of brok- 
nv lowik tevin failed to cause gen- 
eral liquidation. 1 the position seemed to 
be sound for the time being at least 
when ae failure of es ete, 
temp mergers ca 
which spread throughout the list. This 
was checked after some heavy losses 
by the specialties and substantial re- 
coveries were noted. Opinion is now 
divided in Wall Street as to whether 
the recent set-back was in the nature 
of a readjustment or whether it was 
an early stage of a bear market. The 
argument favoring the former theory 
is that there is no indication of finan- 
cial strain, while the bears take the 
view that there will be a reaction in 
some lines of business d 
latter half of the year; the building 
industry and the automobile and some 
other businesses which have been ex- 
panded on the basis of tenet pay- 
ments ‘by purchasers are mentioned 
in this connection. 
The trend of the Canadian markets 
is indicated by the following sum- 


or _ ™— 2 Tot. 


Changes were mixed, but generall 
upward in the paper group and bot 
losses and gains were of compara- 
tively small proportions. This group 
has shared generously in the invest- 
ment and speculative support lent to 
the market recently and has shown a 
substantial recovery from the slump 
which came with prospects of great 

uction in the next 
now reasonable assur- 


inerease in 
year. There 


STERLING 
APPRAISAL 
REPORTS 


CERTIFIED by 


REGISTERED 
PROFESSIONAL 
ENGINEERS 


9-11 E. Wellington St., Terente 





the| appearance of the 


ance that this greater production will 
=. absorbed and paper prices are 
firm. Then the attitude of the 
seovixelel governments is more and 
more favorable to the development 
Canadian paper eee - 
opposed to the exportation of 
and raw materials. Brompton, 
entide, Price and Howard Smith sold 
higher, while Spanish and Wayaga- 
mack were easier. 

With ao of a ae 
comparatively stationary aro » 
the changes in the steel grou 
not general or important, tario 
Steel moved up to 75, but the Besco 
stocks were easier on indications of 
new difficulties between the company 
and its men in Cape Breton. Canadian 
Car and Dominion Bridge were both 
somewhat easier. 

In the milling and food products 
group the were mixed. 
Ugilvie and International Milling were 
stronger, while Western Canada a 
unc and St. Lawrence 
Lake of the Woods sold off. (ee 

trengthened, but both Atlan- 
tic Sugar and B. C. Fishing were 
easier. Canners common held steady, 
but the preferred was off a point. 


points to 198 in sympathy with the 
slump in the stocks of the Bay 
big food merger in the U 

en it was announced that the ne- 
gotiations were off. Davies was off 
a point following the annual state- 
ment’s appearance. Western Grocers 
was stronger for the first time since 
the announcement of the reorganiza- 


uperior, and Porto Rico sold higher, 
but Twin City, Winnipeg Electric, 
and Ottawa Traction were easier. 
the power section Montreal L. H. & P. 
went up ten points to a high of 225 
before reacting moderately. Quebec 
Power, Jamaica Public Service, Mexi- 
can and Ottawa Power were stronger. 
Bell Telephone was_ fractionally 
higher, but Consumers Gas sold off a 


n 

In the textiles Converters and 
Canadian Cottons were lower, while 
Dominion Textile, Monarch and Penh- 
mans sold higher. 

In the general industrials F. N. 
Burt and American Salesbook showed 
little change on the appearance of 
the annual reports. There was some 
realizing on the former, but a quick 
recovery. Oimnda Cement showed a 

ice gain for the week. Asbestos 
sold off. Industrial Alcohol was 
easier. Crows Nest coal showed some 
further decline on realizing follow- 
ing the-announcement of the settle- 
ment of the coal strike. Dominion 
Glass — a couple of points. 
Pacific Burt was strong follo the 
rts of 
Burt and American Salesbook—a gain 
of more than 5 points was shown. 
Wm. Rogers, another member of the 
Moore group, also sold =. Sherwin- 
Williams was strong, selling up to 
135. Tuckett Tobacco was easier de- 
spite the strength of the tobacco 
stocks generally in Wall Street. 

In the loan group Canada Landed 
sold down to 96 as compared with a 
high of 100 following the develop- 
ments at the annual meeting when 
it had been expected that the sale of 
the company would be discussed. The 
bank stocks have been less active and 
soeeesene were more prominent than 
gains. 


Dye and Chemical Co. 
Shows Operating Deficit 


Dye & Chemical Co. of Canada reports 
an operating deficit of $9,602 in its re- 
port for the year ended Dec. 31 last. 
Current assets at $23,139 compare with 
current liabilities of $55,885. Total as- 
sets are $15,400 in excess of liabilities. 

President F. W. Alack says: “Due to 
large importations based on contracts 
covering 1925 requirements which had 
been placed before the company's prod- 
ucts were on the market, your company 
was not able to go into "full production 
on any of its lines until quite late in 
the year. These contracts have now been 
secured by your company, and, for ex- 
ample, it is expected that over 90 per 
cent. of the carbolic acid sold in Canada 
in i will have been made in our 
works.” 


WESTERN TRUST COMPANY 


Profits of the Western Trust Com- 
pany for 1925 are shown in the annual 
report at $42,947 compared with $60,093 
in 1924. Income taxes and dividends 
took $45,200, the balance forward being 
eee compared with $91,847 brought 


N, | Inventory red 


er! 
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Iron and Steel 


COCKSHUTT PLOW 
FEELS BENEFITS 
BETTER BUSINESS 


Revival in the ‘the Agricultural 
ae Reflected in 
Report 


ee the mark market revival in 
the argicultural implement business 
in Western Canada and thé substan- 
tial improvement in the business in 
the Eastern provinces last year, the 
annual-report of the Cockshutt Plow 
Company for 1925 shows profits 
from operation after providing for 
depreciation of $313,501 compared 
with $64,347 in 1924. The directors 
decided ‘on a drastic -adjustment of 
outstanding accounts and wrote off 
$297,717, the balance being increased 
from $54, 303 to $70,091. * Following 
are comparative figu figures: 


1924 
$ 64,347 
116,277 


$367,808 $180,624 
297,717 


$367,808 $180,624 
ear’s operations 
ice-president F. 


Referring to the 
and the outlook, 
Perry, says: 

The improvement is encou ng, and 
it is to be hoped that prices of agricul- 
tural products are emerging permanent- 
ly from the depression in relation to 
other prices into which they have been 
sunk since the war. The success of the 
company’s business, he says, is directly 
dependent on the prosperity of the 
farmers. While business in Eastern 
Canada has also improved, the increase 
was by no means so marked as in the 
Western Provinces. Foreign sales, how- 
ever, have reached a higher figure than 
in any previous year. 

Collections, on the whole, have been 
good, and the shorter terms of credit 
which were introduced some time back 
are now beginning to show a beneficial 
effect in the reduction of the amount of 
dealers and farmers paper carried by 
the company, and a corresponding Te- 
duction in the eompany’s borrowings 
from its banker. On Dec. 81, the com- 
pany’s bank loan was entirely paid up, 
and its trade liabilities reduced to a 
minimum. 

That the company is now in a posi- 
tion to take advantage of improved 
conditions, including the Russian 
orders for tractors which have been 
received, hag been reflected in the 
action of the market and tle substan- 
tial advance in the quotations for the 
shares of this company. 


PRESSED METALS 
NOW DOING BETTER 


Annual Report Shows Profits 
Justifying Action in Resum- 
ing Dividends 


The net profits of Pressed Metals 
Company of Canada, Ltd., for 1925, 
amounting to $17,226, compared wit 
a loss of $124,492 for the previous 

. Commenting on this showing, 
C. C. Peck, chairman of the board, 
states that the position of the com- 
pany has greatly improved, all out- 
standing indebtedness including bank 
loans, mortgages and debentures hav- 
ing been retired, thus eliminating the 
heavy interest charges — in the 
past. Notwithstanding that produc- 
tion has largely increased, prompt de- 
liveries have been continuously made 
and provision is now -under way to 
take care of new business obtainable 
in which it is anticipated that the 
company will share. 

The operating- profits were $64,795 
and after providing $35,203 for re- 
serve covering depreciation and $2,371 
for adjustment of metal carried in 
1924, the net profits were shown as 
previous! oe Following are 

rative 
nee eat 


1925 1924 
* Gate x$50, Tz 


err 


$ 32.085 
22,773 
50,976 
renee 


$ 64,795 
45, 203 
‘237i 


$ 17,221 x$#124,492 
58,125 182,617 


$ 75,346 $ 58,125 


Depreciation 
Written off 


x je 

The balance sheet shows current lia- 
bilities of $18,111 and active assets of 
$176,013. Property assets total] $416,- 
5387 and patent rights and organiza- 
_ expenses are carried at $1,922,- 


Recently the directors of the — 
pany declared a dividend of 2 pe 
cent. on preferred stock to apply for 
the current quarter. This was the 
first dividend” since December, 1920. 
The stock is 8 per cent. cumulative. 


CAR ORDERS FOR BESCO 

SYDNEY.—Although business is only 
fair at the Besco plants in Cape Breton, 
it is picking up well at Trenton, where 
the car shops are working on an order 
for 285 flat cars for the C. P. R., and 
also on some steel products for the same 
railway. 


EASTERN ENGINEERING SALE 

MONTREAL.—At the special general 
meeting the shareholders of the East- 
ern Engineering Company met and 
unanimously ratified. the plan recently 
announced for the re-organization of 
the company. The sale of all the assets 
to a new company was authorized, and 
another resolution, designed to rotect 
the equity of the inventor of the 
gine in the enterprise, was adopted sie. 


DOMINION ENGINEERING QUOTED 

MONTREAL—The shares of Domin- 
ion Engineering Company have been 
pee on the unlisted section of the 

ontreal Stock Exchange, and initial 
quotations were 65 bid and 90 asked. 
The first few — of the company’s 
existence were lean ones, but it is now 
maeeees to be operating to ae 
on some large ¢ontracts. 8 a su 
sidiary of Dominion Bridge. 


Shredded Wheat Stock 
Adjustment is Approved 


At the annual meeting of the stock- 
holders of the Shredded Wheat Com- 
pany held at Niagara Falls last week, 
approval was made of the ee 
th on of stock whereby the 100,000 shares 
of common of $100 Ny value each will 
be replaced by 400, shares of no par 
value and four shares of new stock 
given for one of the old. The annual 
statement of the company was Tre- 
roduced in last week’s issue of The 
Financial Post, and showed that the net 


income of the company for the year was 


1,391,752, 

. William C. Breed, of New York, was 
elected a director to succeed Philip T. 
Dodge. The president, Alexander J. 
Porter and the other officers of the 
company were re-elected. 


HIGHER EARNINGS 
FOR WOODS MFG.; 
5% ON COMMON 


Sharp Rise in 2 in Both Gross 
and Net Earnings Dur- 
ing 192 1925 
From Our Own Own Correspondent. 


MONTREAL.—The annual meet- 
ing of the Woods Manufacturing 


Company proved decidedlv satisfac-| , 


tory to the shareholders, not only be- 
cause of the improved gross and net 
a for the fiscal year ending 
December 31, 1925, but also because 
of the willingness of the president of 
the company to answer as fully as 
— the questions of the share- 
olders concerning the progress 
which had been achieved. 

One or two interesting points were 
made in answering these inquiries; 
it was brought out that the com- 
pany’s total business amounted to 
about $8,000,000 during the year. 
This figure, when compared with a 
total operating profit of $310,647, 
indicates that the textile companies 
in Canada are being forced to work 
on an exceedingly narrow margin. 

s+ answer to other inquiries, Col. 

. Woods said that the }. W. Woods said that the company’s! off from $310,000 at the end of 1924!ance sheet, - 


business in 1925 had increased by 
some 10 per cent., although about 
half of the total business was ob- 
tained in competition in a world mar- 
ket—the latter statement he ampli- 
fied by pointing out that about half 
of the revenues come from the manu- 
facture of bags. Purchasers who use 
these bags to export grain, or other 
products, could obtain a draw-back 
of the duty paid on those bags which 
had been purchased in other coun- 
tries. ‘ 

In referring to the total standing 
against accounts payable in the bal- 
ance sheet, he declared this amount 
represented only six weeks business; 
in other words, the company has al- 
ways met its poesia for raw ma- 
terials promptly; this will be contin- 
ued in order to take the fullest ad- 
vantage of discounts, etc. 


The net income for the year applic- 
able to preferred dividends amounted 
to $185,899, as compared with a 
878 in 1924. The sum applicable to 
the common stock amounted to 5.7 
per cent, as compared with 1.8 per 
cent. in the preceding year. After 
paying preferred dividends, $78,918 
was transferred into surplus account, 

1925 1924 .\ 1923 
$264,579 $ 12,128 
63,870 84,765 


$200,709 x$72,637 
$62,880 48,463 


$137,879 x$121,100 
oe 19,732 


64, 195 


$246,452 
$60,552 


186,900 


Depreciation .. 


Bond int. 


$137,879 x$130,832 
107,299 108,255 
etphcinanisn 

$30,580 x$239,087 
coccoce «208,216 


$30,580 x$342,203 
66,973 409,176 


$ 97,553 ¢ 66,973 


. $186,900 
106,981 


. +. $176,470 


xDebdit. 

tBalance of premium and exchange on repay- 
men of old bond issues. 

tAnd discount. 

Changes in the balance sheet posi- 
tion show a slightly bettered work- 
ing capital position. There was an in- 
crease in the property account during 
the year of some $50,000 due to ad- 
ditions to the plants. The most sig- 
nificant alteration in the exhibit is 
seen in the bank loans which fell 
off from $310,000 at the end of 1924 





in Water 
Powers. 


The of our 
newsprint, pulp, mining 
and other natural re- 
sources would have been 
seriously 

but for the 

electric energy 

by Canadian Water 
Power Companies. 


Water Power is the life- 
blood of Canadian indus- 


electric co 
tothe people of Canada 


an opportunity to 
their cod 
one a. 


Nesbitt ~ 
Thomson 
ee 


Montreal Hamilton 
Winnipeg 


—— 
to only $15,000 in the present bal- 
ance chest _ 


The Shawinigan Water 
and Power Company 


The financial statement shows gross earnings for the year of $6,702,034.36 and the net 


78 before depreciation. The correspon 


ing figures for 1924 were: Grose earnings, 


$5, 741,079.36; net, $2,045,899.11 before depreciation. After making the usual appropriations 
and paying a dividend for the first half of the year at the rate of 7% per annum and at the 
rate of 8% per annum for the second half of the year, the balance carried forward is $573,246.48 
(subject to deduction for 1925 Income Tax 


Statement of Condition December 31st, 1925 


Real Estate and Property 


Movable Plant and Equipment 


Accounts and Bills Receivable 


First Refunding Mortgage Sinking Fund Gold Bonds: 


Se ries “A” 5 
“B ” 

“ “« Cc” 

“ “ D” 

“ “Ee” 


Less: 


Bonds redeemed and cancelled by Sinking Fund 


6,000,000.00 
5,334, 000.00 
000. 


20,220,000.00 


Accounts and Bills Payable ................. 
Bond Interest and Dividend payable eee 1926 


Employees’ Pension Fund 


Reserve and Sinking Funds ............ecccceccess 


b Ss a 
HE twenty-eighth annual report of the Board of Directors of The Shawinigan Water & 
- Power Company was submitted to the shareholders at the annual meeting held on Feb- 
ruary 16th, 1926. 
$2,366,338. 
). 
h 
: Power Development $ 8,927,828.98 
“ 8,150,530.78 
Machinery 6, 386, 029.20 
Transmission Lines 7 992,891. 78 
582,870.61 
Prepaid Charges 170,739.07 
Securities of Subsidiary ae other Companies 19, 020, 702.00 
To be received from Stock Subscriptions by Customers 
Employees 
—————_ 8,074,156. 44 
750,000.00 
790,214, 67 
$55,845,963.53 
Audited and Verified—SHARPE, MILNE & CO., Chartered Accountants, 
January 11th, 1926. 
bo, $25,000,000.00 
$5,000,000.00 
” Less: Bonds purchased and as held by Trustee for Sink- 
ing Fund 1,362,000.00 
————_ 3, 638,000.00 
5%% 
o% . 


Contingent and Insurance Funds ............ceeceees 
Depreciation and Renewal Reserve 


Gross Revenue from all 
Operating 


Power Purchased ....... 
Maintenance and Repairs 


Taxes and Insurance 


573,246.48 


Approved on behalf of the Directors, 
JULI 


709,500.00 


19,510,500.00 
314,030.83 
902,255.00 
60,000.00 
2,202,842.65 
364,019.57 
3,281,069.00 


6,421,177.70 
$55,845,963.53 


AN C. SMITH, W. S. HART, Directors. 


PROFIT AND LOSS ACCOUNT, 1925 
sources 


$ 6,702,034.36 


$6 095.9.005 0.4 eee cede ebb ed eeet $ 259,023.05 


CORPO Eee HEE eee eee eee eee Peewee 


SIRES NINDS vs 0c cawtes $064 sheen sv ede cis o's 
Water Storage Rentals (Prayincial Government) 


Dividends for vee 
Transferred to: 
Reserve and Sinking 


Funds 


Fire Insurance Reserve . 
Employees’ Pension Fund 


1,779,511.29 
389,607.98 
213,551.41 
252,876.60 


3,001,157.80 


8,700,876.56 
1,334,537,78 


2,966,338.78 
350,000.00 


2,016,838,78 
808,157.70 


$2,324,496.48 
— 


Officers—The officers of the Company are: President, J. E. Aldred; Vioce-Presidents, Howard Murray, 


O.B.E., and Julian C. Smith; 


Maurice J. Curran, Henry J. Fulle 
ten tea ~ ry r, Sir Lomer Gouin, K.C.M.G., 
and Julian C. Smith, General 


Treasurer, W. 8S. Hart; Secretary, — 


Manager. 


a a Herber oa Holt, a 
rt, Sir Herbert 0 
n W. MacDougall, K.C., Col, G. P. ‘ate. C.M.G., Howard Murray, 0.B.E., 





3 


.Common stock 


Textiles 
OSS 


BETTER MONTR! 
COTTONS REP 
FOR LAST 


All Round Better Betterme: 
in Statement—Shar 
~ gn Gross Earnin 





MONTRFAL There ws wa 
round improvement in th 
statement of the Montrea 

which was submitted to t 
holders at the annual meetiz 
year ending December 31, 1! 

Both pe volume, ie ia 
net pro business 

was decidedly better than in 
balance sheet shows an im 
even in the strong li 
which was displayed at the 
nual mee tine S After all prior 
earnings for the Sot ie cn the 
stock were equivalent to 
this compares eecuair 4 

ings of 6.8 on the common | 

In the balance sheet the 

hand stands at over $70,000 
th preceding” year cee me 

e 

include increases oa the ra’ 
on hand and in accounts pay 
cured loans are up almost 
and the ae fund account 
increased by $6,000. 

The President’s Remz: 

Sir Charles Gordon, who 
at the meeting, confined his 

to comments on various aspec 
financial results for the peri 
—— ee —_ that Fea 

ng profits were 

ane of $200,000, and that 
sum of $230,000 was writter 
coer Investment profits ; 
to $63,000, as co with 
in 1924, the higher ae shemine ii 
ter year to the . 

profits were Sar on th 
government securities. 

Reserve —* inventory 
added, was increased $60,000 

vision has been 
any fall in price 
any take place, He also dre 
tion to the iricrease of $80,0 
eae capital, and consid 
penn coins | in vie 
ture of epproximate’ 
000 7 a for coe aeat: 
whole the 
ter than 





= better showing and. fe hope 
The profit and loss figures 
working capital position fig fig 
low: : 
Mfe. profits ......... $ 446,329 
Other income ........ 63 
Total income ......... $ 609,956 
Bond interest ......... 29; 
Bad snebtctseets as 
Balance ... .... si coal $ 479,015 
PRBS oes ceseseics ~ aeacees 
Net income ... ....... $ 479,015 
beta hs cdowea 210, 
og $ 269,015 
Com. divids. ...:..... 180, 
BAAS Kivie $ 89,015 
Prev. surp. <........ x1,125,886 
P. & L. Surv. ......... $1,214,851 
xIncome Tax for 1924 
‘anita 24,008-863 
SE See 
Net work. cap. .....- $3,113,165 
MANHASSET COTT 
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BETTER MONTREAL 
COTTONS REPORT 
FOR LAST YEAR 


' 


All Round Betterment Seen 
in Statement—Sharp Rise 
in Gross Earnings 


From Our Own Correspendent. 
MONTRFAL.—There was an all 
round improvement in the annual 
statement of the Montreal Cottons 
which aa to the tay 
holders at the annual meeting for the 

ending December 31, 1925. 


dedly 

balance sheet shows an improvement 
even in the strong liqui peaition 
which was displayed at the last an- 
nual meeting. After all prior charges, 
earnings for the year cn the common 
stock were equivalent to 8.9 per cent.; 
this compares favorably with earn- 
~~ of 6.8 on the common last rear. 

n the balance sheet the cash on 
hand stands at over $70,000 as com- 
pared with $53,783 at the close of 
the preceding year. 
inclu i 
on hand and in accounts payable. Se- 
cured loans are up almost $100,000 
and the pension fund account has been 
increased by $6,000 

The President’s Rema:ks 

Sir Charles Gordon, who presided 

at the meeting, confined his remarks 


financial results for the period under 
review. He said that gross manufac- 
turing profits were $676,000, an in- 
crease of $200,000, and that the large 
sum of $230,000 was written off ma- 


in 1924, the higher showing in the lat- 


9 Sapllomy Th JP png Xeagee Pocger || 


were 
government ti 
Reserve against inventory loss, he 
added, was increased $60,000, so that 
ample provision has been made to 
take care of any fall in prices, should 
any take place. He also drew atten- 
tion to the increase of $80,000 in net 
working capital, and considered this 
particularly gratifying in view of the 
expenditure of approximately $200,- 
000 in cash for machinery. On the 
whole the Was a good one, bet- 
ter than 1324, and he ho that a 
- ‘still better showing would be made in 


1926. 

The profit and loss figures and the 
oa capital position figures fol- 
ow: 


421,704 
5,647 


$ 416,057 
210,000 


206,057 
180,000 


$ 26,057 
1,118,665 


$1,144,712 


$ 89,015 
«1,125,836 


$1,214,851 
xIncome Tax Bn 1924 deducted. 


1924 
$3,834.51 
803 


. 


Net work. cap. .....- $3,113,165 $3,031,502 


MANHASSET COTTONS 
SELLS FIXED ASSETS 


Prior Preferred Protected— 
2nd Preferred Exchange 
10 Old for 7 New 


The shareholders of the Canadian 
Manhasset Cotton Company have rati- 
fied the plan which was recommended 
by the directors for the sale of the 
fixed assets of their company to a 
new company known as the Goodyear 
Cotton Company of Canada, a subsi- 
diary of the Canadian Goodyear Tire 
and Rubber Company. The deal in- 
eludes the sale of only the fixed as- 
sets of the Canadian Manhasset Cot- 
ton Company. The outstanding cap- 
italization of the latter is as follows: 
8% ist mortgage bonds $150,000 
7% Prior cum. pr’f’d. ($50 par val.).. 233,050 
8% Cum, pfd. ($100 par val.) 2,500 
SRR BRE “5 0460455 0 vwoesccd ia 1,285,200 

The capitalization of the new sub- 
sidiary of the Canadian Goodyear Tire 
and Rubber Company is as follows: 
6% 1st mortgage bonds $300,000 
7% Cum. Pfd. Stock 475,000 

Bonds and Preferred Senior 

The foregoing shows only the bonds 
and preferred stock of the new com- 
pany which will be outstanding. The 
Goodyear Cotton Company cannot is- 
sue any securities ranking prior, or 
equal, to the foregoing and all the 
bonds and preferred stock outstand- 
ing will be handed over to the old 
company, the Canadian Manhasset 
Cotton Company, in payment for the 
fixed assets. 

The deal means that the 8 per cent. 

mort, bond holders of the 
Canadian Manhasset Cotton Company 
will have their bonds redeemed pres- 
ently at 105 with accrued interest. 
sum of $157,000 necessary to pay 
off these bonds will be rea 
through the liquidation of the com- 
pany’s working capital which at ° 
ent stands at about $190,000. 
Payment of the first mortgage bonds 
from working capital, there will re- 
main some $30,000 to take care of 
shrinkage in assets or unknown ex- 
Penses in the liquidation. 
Speen eave all the bonds and 
e 8 n a new company 
eee e@re of the claims of the 
aed holders of the Canadian Man- 
et - opreel ompeny. 
prior preferred is $15 in 
“trears in dividends, it will require 


$65 per share to retire this stock. 
The new bonds, which the old com- 
pany will receive, will be sufficient to 
take care of the total claims of the 
prior cumulative preferred share- 
holders. 

This leaves the $475,000 of new 7 
per cent. cumulative preferred stock 
to settle the claims of the old 8 per 
cent. cumulative preferred 
holders. In other words, this means 
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share- |; 


that the second preferred sharehold- Ro 


ers of Canadian Manhasset Cottons 
will receive slightly over 7 shares of 
the Goodyear Cotton Company pre- 
ferred, for every ten shares which 
they hold of Canadian Manhasset Cot- 
tons’ 8 per cent. preferred. 

The new securities which the two 


classes of preferred shareholders in | L# 


the Canadian Manhasset 
Company will receive are, to all in- 
tents and purposes, guaranteed by 
the Canadian Goodyear Tire and Rub- 
ber Company; the latter has an agree- 
ment with its subsidiary whereby it 
will purchase annually sufficient tex- 
tiles to insure payment of interest. 


MONARCH KNIT 
WILL SUSPEND 
ITS DIVIDEND 


No More Payments Until the 
Results of the Year 
Are Known 


Sales of Monarch Knitting Co. 
for 1925 showed a decrease of 9% 
per cent. as compared with the pre- 
vious year. No _ relief has been 
granted the industry from importa- 
tions from other countries, the di- 
rectors point out, but a satisfactory 
volume of sales has been maintained 
on lines that do not come into direct 
competition with imported goods 
made in countries with a lower stan- 


provement in business the directors 
ope to secure a sufficient volume of 
his business to enable it to operate 
its plants on a more profitable basis. 

Net profits for the year, after 
providing for all charges and depre- 
ciation on plant and machinery, 
amount to $2,302. The reserve for de- 
preciation now amounts to $647,149, 
which represents 45 per cent. of the 
cost value of the plant and machinery. 


Cotton | Pr 


High Low 
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Steel and Steel Industries— 


B.E. Steel, com........ : 
Do. 


7 
Can. Foundries, pref.... . 
Can. Gen. Elec., com.... . 


Do. bas oly on 
Dominion Coal........ . 
Dominion Iron, pref..... ‘ 
Dominion Bridge 4 
Dom. Radiator, pref.... 7 
Dom. Steel Corp., pref.. . 
Ontario Steel, com. 4 

7 


7 
7 
Do. 7 


REE se 
ae: in cle. 


283: 88: 38: 
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Milling and Foodstuffs— 


Atlantic Sugar,com.... . 
DA. PUES. sci vc ccce . 
Canada Bread, com..... . 

7 


po . %..- 
0. > oo 8 
Can. ide ame.” ae 


Ce in “a cece 


Dominion Stores. com. .1.00 
Do. Se 
vm. pees es seene , 
nter. ing. iecne. 0 
Lake of Woods, com... .12 


Do. 
Maple Leaf 
Do. 


The inventory has been taken on a | spteaded 


basis of cost or replacement value, 
whichever the lower. All bad debts 


have been written off, and a substan- | w, 


tial reserve has been maintained to 

take care of doubtful accounts. 
Profit and Less 
1925 1924 

$ 2,302 $ 17,675 

70,000 

4,375 52,500 

x$152,078 x$104.825 

504,867 609,492 

$352,594 $504,667 


xDeficit. — % 
In considering the profit earning 
capacity of the business. the share- 


holders will be interested in knowing | shawi 


that during the past year the com- 
Dany paid the Dominion government 

5,000 for sales and excise stamp 
taxes, which largely constitutes a 
burden on the business. 

Dividends on the preferred stock 
were paid up to January 31 at the 
rate of 7 per cent. The directors feel 
that it would be inadvisable to con- 
sider the payment of further divi- 
dends at least until the results of 


oo¢ | the present year are sustained. 


TRUSTS & GUARANTEE 
BETTERED POSITION 


Net Profits Slightly Lower— 
Better Situation in the 
West 


In the annual statement of the 
Trusts and Guarantee Co., estates, 
trusts and agency account aggregates 
$23,999,519, as against $22,529.562 of 
a year ago, an increase of $1,469,- 
956. Guaranteed Trust funds increased 
from $5,913,652 to $5,961,488. The ag- 
gregate assets under administration 
by the company now amounts to $31,- 
689,179, an increase of $1.507,749. 

The net profits were slightly lower 
than those of the previous year. After 
deducting costs of management, ad- 
vertising, general expenses, taxes, 
salaries, directors’ and auditors’ fees, 
the net earnings were $110,570, as 
compared with $113,102. 

The company’s holdings of Domin- 
ion of Canada and provincial bonds 
were $574,932, and of municipal, 
rural districts, telephone and school 
bonds and call loans, $558,406. Cash 
on hand and in banks amounted to 
$297,687.09. The aggregate of cash 
and readily convertible bonds held in 
erage trust account was $1,431,- 


President J. J. Warren in his ad- 
dress said in part: 

“During the year general business 
throughout Canada improved consider- 
ably. The improvement continues not- 
withstanding the turmoil of a Federal 
election and its aftermath. Canada has 
many and varied natural resources. All 
that is needed is for these to be attacked 
and worked. Production and production 
alone can enable us to pay our debts. 
Taxes continue to bear heavily on those 
engaged in any form of commercial ac- 
tivity—the drones escape. Undoubtedly, 
private enterprise is retarded on this 
account, Comparisons of income taxes 
levied by the United States with simi- 
lar Canadian impositions are distinctly 


Twin City, com 
10. pref........ 

Winnipeg Elec., com... . 

Textiles— 
Can. Conn. Cotton, pref 
Can. Converters....... 7 
Can. Cotton, com 
Can. Woollens, com..... : 


Dom. Textile, com 
Do. 


Monarch Knitting, pref. . 
Montreal Cottons, com.. 


Do. 
Wabasso Cotton 


General Industrials— 
Ame, Saleshosk, com... 


Asbestos Corp., com... . 
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rantford Cor ‘ ‘ 
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Canada Cement, com... 
Do. 


eaten Tite, TF wens 
Holt Rentvew. com...... " 

Do. RECO 
Lyall Construction..... . 

National Brew., com... . 

Do. Pe 
National Brick, com.... . 

. Phcévces 

roa Burt, —- 

0. mMeeepes @ 
Port Hope Sanitary, com . 
Rogers, Wm., com...... ‘ 
Do. pe. aseue’D 
Sherwin-Williams, com.. 6 
Do. Eeencccn:t 
Sterli 4 
Tooke ° 

PS 


Do. e 
Tuckett Tobacco, com.. 4 
ithte ween 


unfavorable to Canada. Still we have |H 


a great country and one of which we 
may be justly proud. Prosperity may 
be delayed, but it is bound to come.” 

General Manager E. B. Stockdale 
referred to the improvement in de- 
mand for western real estate, and 
said: 

“With a continuation of reasonable 
crop conditions and given a fair market 
price for the product and with some 
improvement in immigration, the fore- 
closed real estate held by the various 
companies should materially lessen in 
the near future.” 
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Range 1926 
Low 


20 Toronto St., Toronto 
Paid up Capital $1,000,000 


Acts as 
Executor. Trustee 
and Agent. - 


You are invited to confer with 
the Officers of the Company. 


Continental Oil 
Dryden Power......... ® 
East. Engineering...... 
Good. & Worts 6 55 
—- = pean tte wrus 1.00 
nter. Petroleum 76c 62.22 
Manitoba Power....... : 
North Star Oil, pref.... 7 
ag ey ref 
St. Maur. ; 
Toronto R.S..........5 ; 
Volcania Oil 
English Elec., com.,.... 3 
Do. MER aeeod 
Beacon Ojl............ ‘ 
North Mex. Power, com. . 
" pre’ 
Paton Mfg., pr 
POC Cat... es cccces ‘ 
Illinois Power, pref..... . 
St. Law. Power........ ‘ 
tals 


Me 
United Sees., 
Do. pref 


64 64 64 
104 103% 104 


National Grocers, pref., 8% 
Willard’s, pref. 

Loblaw Groceterias, co’ 
Capital Life 25% Paid 
Continental Life 20% 


L. H. Charles & Company 
INDUSTRIAL ENGINEERS 
Appraisals - Audits - Valuations 
10 Adelaide Street, E. Toronto 


feoperat Tobacco 

ng Edward Hotel, Deb. A..... 
—s Edward Hotel, Deb. B.... 
K. & 8. Tire, pref. 

Loew’s Toronto, com. 


Thirteenth Annual Report of 


| The Waterloo Trust & Savings Company 
f : 


The Directors of the Waterloo Trust and Savings Company have pleasure in 
submitting herewith to the Shareholders, their Thirteenth Annual Report, show- 
ing the result of the Company’s operations for the past year, accompanied by the 
Bolends Sheet to December 31st, 1925. ia 

After providing for interest on deposits and other Trust Funds rece m 
the mnie and éaneving the expenses of management, the balance ayailable for 
distribution is as follows:— 


Balance brought forward from 1924 
Net Profits for the year 


This amount has been disposed of as follows:— 
Two half-yearly dividends, Nos. 23 and 24, at 
“the rate of 64% per annum 
Dominion Government Income Tax 
Transferred to Reserve Account 
Balance carried forward 


The Company experienced a steady increase in business during 1925. The total 
assets as at December 31st amounted to $5,213,882.56, as compared with $4,349,261.52 
for 1924, showing an increase of $864,621.04 of business to be administered by 
the Company. 

A noticeable feature for the year was the large number of new savings ac- 
counts opened, and the increased volume of Guaranteed Investment Receipts 
issued. Several new estates were administered by the Company, and quite a num- 
ber of appointments under will received. The Company’s new Bond Department 
= progressing satisfactorily, and should in time prove an important factor in the 

usiness. 

The new investments for the year consisted mainly of a large number of care- 
fully selected first mortgages and bonds. The tendency of lowering interest rates 
on mortgages and other investments naturally affects a Company’s revenue, but 
the increasing volume of business and favorable prospects for the future should 
result in an additional measure of profits. 

The books and vouchers for the three offices have been audited monthly, and 
the Auditors’ certificate is attached herewith. 

All of which fs respectfully submitted. 

THOS. HILLIARD, 
President. 
Waterloo, Ontario, January 26th, 1926. 


Assets and Liabilities 
LIABILITIES 
CAPITAL ACCOUNT— 
‘Capital Paid-up 
Reserve Account 
Contingent Account 
Divids. declared and unpaid (due 


- Jan. Ist, 1926) 
Profit and Loss 


ASSETS 
CAPITAL ACCOUNT 
Office Premises, Waterloo and 
Kitchener, incl. safe deposit 
WOME, GEG ccccccccccccccsesecdes $ 94,177.48 
Other Real Estate 98,987.64 


Mortgages 
Principal 
Int. due & accrued.. 


Leans on Stotks, Bonds, etc. 

Loans on Company’s own 
stock $14,207.19 
Loans on other secur. 74,907.58 


Bonds issued by Dom. of Canada 
& Provs. of Canada 

Bonds guar. by Dom. or Prov- 
incial Govt. 

Municipal & Sch’'l. 

Other Bonds and Deb’s. ......- 

Other Assets 

Adv. to Est. under administr’n. 


185,217.68 


3,831.74 
114,403.80 
42,467.98 


"$991,615.08 $991,615.08 


GUARANTEED TRUST ACCOUNT GUARANTEED TRUST ACCOUNT— 
Mortgages 


Principal 


$2,105,620.30 $1,508,509.57 
Int due and accr’d. 54,718.90 2,140,760.76 


2,160,834.20 


or Prov. Go : 191,768.63 
Municip. 
Telephone 


Cash on hand and in banks.... 


1,317,778.60 
166,177.58 


$3,644,290.33 $3,644,290.38 
ESTATES, TRUST AND AGENCY ACCOUNT 
Trust funds for investment $ 115,856.89 
Advances from Capital Funds ... 17,423.98 
Inventory Value, unrealized Es- 
tates Assets 444,696.28 


ESTATES, TRUST AND AGENCY ACCOUNT 


577,977.15 
$5,218,882.56 
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PORT ALFRED PULP & 


PAPER CORPORATION 


HEAD OFFICE: 
INSURANCE EXCHANGE BUILDING 


MONTREAL, P.Q. 
Mills at PORT ALFRED, P.Q. 


Canadian Paperboard Company Limited 


Largest Manufacturers of Paperboard in Canada. 
Mills at Montreal, P.Q., Campbellford, Ont., Frankford, Ont. 


HEAD OFFICE: 2 Seigneurs Street MONTREAL 


The Laurentide Company 
Limited 


Manufacturers of 
Ground Wood - Sulphite Pulp 
Wood Boards and Newsprint Paper 


QUEBEC 


py oN SO 


ee) ee 


ROYAL RECORD 


a Canadian-made Paper of regal quality 
worthy for every purpose 
where the printed message 
must reflect ; 
the character, stability and dignity 
of the user. 


Ask your Printer—he knows 


HOWARD SMITH PAPER MILLS LIMITED 
MONTREAL 


MAPLE LEAF 


BRAND 


ALCOHOL 


HIGHEST QUALITY-BEST SERVICE 
Ethyl Aleohol—Cologne Spirits, Denatured Alcohol (All formulae) 


We maintain a Technical Service Divi- 
sion which stands ready at all times to 
co-operate to the best of its ability with 
the trade. 


Canadian Industrial Alcohol Co., Ltd. 


Distributing Warehouses 
MONTREAL - TORONTO - WINNIPEG - VANCOUVER 


DOMINION BRIDGE CO 


LIMITED ) 
Montreal, P.Q. 


ENGINEERS, MANUFACTURERS and 
ERECTORS of STEEL STRUCTURES 


HEAD OFFICE AND WORKS: BRANCH OFFICE AND 
Lachine Locks, P.Q. WORKS: 
P.O. Address, Montreal, P.Q. Toronto, Ottawa and Winnipeg. 


Sales Offices: Montreal, Ottawa, Toronto, Winnipeg, Regina, 
Edmonton, Vancouver. 


Atlantic Sugar Refineries 


LIMITED 


General Offices 
211 McGILL STREET 
MONTREAL 


Refineries - St. John, N.B. 
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STRONG MARKET 
FOR NEWSPRINT 
IS CONTINUING 


Situation is Reflected in 
Position of Canadian 
Stocks 


From Our Own Correspondent. 

MONTREAL.—The spot market for 
newsprint in New York continues 
strong with prices somewhat higher 
than the prevaling contract rate of 
$65 a ton. This last, however, is 
natural, for contract rates are always 
made f.o.b. mill, consequently, if 
newsprint were changing hands at 
$65 in New York, it would mean that 
prevailing spot prices were weak. 

The strength of the market how- 
ever seems undoubted; this has creat- 
ed a certain amount of surprise in 
Canadian newsprint circles for, al- 
though at the close of last year there 
was a phenomenal demand, yet it was 


thought that after the Christmas ad-| 


vertising rush in the U. S. had passed, 
the results would automatically be 
seen in the spot newsprint market. 
The falling off in orders, however, 
was not so large as had been artici- 
pated. This may help to explain the 
market strength recently displayed 
by the Canadian newsprint stocks. 

There have been many explanations 
offered as to the demand for news- 
print in the U. S. None, however, ap- 
pear very convincing except, per- 
haps, the ,radual trend in the U. S. 
to larger and larger papers, coup! 
with increasing circulaticns. Al- 
though publishers, in most cases, have 
closed larger contracts for this year 
than formerly, they still have to re- 
sort to the spot market to supply 
their demands. It is this which has 
brought about the strength in the 
market. 

Outlook Seems Brighter 

There has been an immense _in- 
crease in Canadian newsprint produc- 
tion. Larger increases will probably 
follow; for this reason in the past 
some investors have hesitated to pur- 
chase newsprint stocks. The situation 
appears to be somewhat improved 
and those who freely prophesied price 
cutting in the industry at the begin- 
ning of 1926. were wrong. 

It would seem that the outlook for 
the future is improved, for the lesson 
fram the nast apnears to be that. al- 
though large increases in production 
have come and are coming, these in- 
creases will not come any faster than 
the demand. 

Incidentally. it was often vredicted 
that many U.S. newsprint mills would 
have gone into other production: in 
1925—most of these forecasts were not 
fulfilled. However, this means little 
excent that the dav of declining news- 
print production in the U. S. is the 
nearer. f 

The critical period for the news- 
print market would seem to be to- 
wards summer. when there is always a 
Aaron in the advertising lineage in the 
daily papers in the States. 


International Paper 
Starts New Machine 


Peam Nap Nen Cerreanandent. 
MONTREAIL.—The International Pa- 
ner Comnany’s plant at Three Rivers, 
P. ©. will commence production from 
its fifth newsrrint machine next week 
The sixth machine has been erected and 
will berin operating in ahout a month’s 
The installation of the last two 
machines, which will complete the ad- 
dition to the mill, has not yet started. 
Tt is understood that the additions to 
the plant a Three Rivers have cost to 

date well in excess of $8,000,000 


Manitoba Pulp Buying 
Wood for New Plant 


WINNIPEG .—Shipments of pulnwood 
at the rate of 30 to 40 cars a day for the 
new mill of the Manitoba Pulp and Pa- 
ner Company. now under construction at 
Fort Alexander. are being delivered at 
the companv’s yards. It is exnected that 
by next October when the plant starts 
onerations there will be a sunply of 20.- 
000 cords of snruce wood on hand. This 
new market for wood will he a boon to 
a great many farmers in the surround- 
ing country. 


Brompton’s Rise Traced 
to Market Activity 


Peom Onur Oen Correenondent. 

MONTREAL.—The rise in Brompton’s 
stock from a low of 26 for this year 
to its present levels has drawn atten- 
tion to the comvany and has started 
a rumor that the earnings for the 
fiscal year ending December $1, 1925, 
will show a very decided improvement in 
the forthcoming annual report which 
will make its appearance some time in 
March. 

The Financial Post understands that, 
while earnings for the year will un- 
doubtedly show an improvement, the 
betterment will not in any way prove 
snectacular. The rise in the stock dur- 
ing the past week or two has probably 
been caused, not through any news in 
connection with the company itself, but 
through the general market activit 
which has resulted in pushine up al- 
most every stock on the board. 


Rothermere’s New Mill 
Exempt From Taxation 


Pram Onur 0 Carreenandent. 

MONTREAL. — The Quebec Private 
Bills Committee has acceded to the re- 
auest of the Anglo-Canadian Pulp and 
Paper Company and the city of Quebec 
for the exemption of the new newsprint 
mill from municipal taxation in that 
city. There was considerable opposition 
to the bill, because it was maintained 
that, as a principle, municipalities 
should not grant such exemption. and 
the representative from Three Rivers 
also contended, that if his city had 
held out similar advantages, the indus- 
try would have gone there. The Anglo- 
Canadian Pulp and Paper Company is 
the project sponsored by the Rother- 
mere interests. It is anticipated that 
construction work on the new mill will 
commence in May and that the capa- 
city of the plant will be 400 tons of 
newsprint a day. 

(See also page 8) 


Textiles 


WOOLLEN INDUSTRY 
FEELS BETTERMENT 
IN PAST MONTHS 


Latter Half 1925 Brought 
Better Conditions to 
Woollen Companies 


From Our Own Correspondent. 

MONTREAL.—From the published 
figures of British exports for the 
year 1925, it would seem that the 
Canadian market is absorbing a con- 
siderable portion of the output of the 
woollen manufacturers of Great Brit- 
ain or, in other words, British manu- 
facturers are using this country 
much in the same way as some Can- 
adian manufacturers use foreign 
markets. They sell abroad without 
profit, but the added business which 
is obtained reduces’ overhead. In 
other words, woollens from Bradford 
and other British cities are, to all 
intents and purposes, being dumped 


ere. 
When the size of the Canadian 
market is considered, as opposed to 
the world markets in which Britain 
sells, the following figures in which 
are shown the percentage of the 
total woollen exports of the British 
Isles which came to Canada in 1925 
are astonishing: 

Percentage of woollens exported 
to Canada: In yardage 9.4 per- cent.; 
in value 7.5 per cent. 

Percentage of worsteds exported to 
Canada: In yardage 25.8 per cent.; 


led|in value 20.4 per cent. 


The significance of these figures 
and their effect on the Canadian 
woollen textile industry can perhaps 
be best visualized by a comparison 
with the imports of worsteds into 
the United States during the same 
pret The latter amounted to but 
ittle more than half of the total im- 
orted into the Dominion, despite the 
act that the population of the States 
is well over ten times that of this 
country. 

Past Year Was Hard One 

In ‘speaking along these lines to 
The Financial Post, F. G. Daniels, 
president of the Paton Manufacturing 
Company and manging director of the 
Dominion Textile Company, said that 
the year 1925 had been marked with 
cut-throat competition in the woollen 
industry as a whole due, chiefly, to 
the effect of these imports on the 
trade. 

The effect of the British competi- 
tion is felt, not only t keen 
competition—the latter, of course, 
causes a serious loss to manufactur- 
ers—but viewed from another angle, 
that of production, the consequences 
are even more serious, for Canadian 
manufacturers thus have a higher 
overhead forced upon them. 

The domestic producers of woollen 
piece goods are forced to set up their 
looms more frequently in order to 
weave new materials due to the com- 
petition from abroad. This setting u” 
of looms in itself is a costly business, 
but equally costly is the effect of 
weaving only in short lengths which 
has been forced upon the industry. 
The shorter the length of each piece, 
the greater is the wastage in the 
manufacture. ; 

Cutters-up and other purchasers of 
woollens have been doing no forwa 
buying, This has resulted in the 
mills receiving only hurry-up orders 
for short lengths—a method of doing 
business which is directly traceable 
to the woollens entering this country 
from Great Britain and which results 
in higher costs with a consequent 
higher selling price for the Canadian- 
made fabric. 

Some Companies Will Do Well | 

The cure for this situation lies in 
two directions. A higher tariff on 
British goods which would prevent 
the dumping of woven woollens; and 
for the future it can reasonably be 
expected that the raw wool market 
will be more stable and will prove less 
of a handicap than it has done in the 


ast. 

; The latter has been a source of 
worry to manufacturers during the 
past four years. Prices have steadily 
declined with the resultant difficul- 
ties of manufacture thereby consider- 
ably increased. This last factor was 
specialy noticeable during the first 
portion of 1925 when certain grades 
of wool dropped from 81d. in Janu- 
ary to 46d. by the middle of June. 
For those woollen companies whose 
fiscal year ended with the calendar 
vear, it seems certain that the ma- 
jority will reflect in their earnings 
the difficulties encountered in the 
opening months of the year. Those 
woollen companies whose year open- 
ed in the late spring or early sum- 
mer should show materially bettered 
earnings, as woollen markets have 
maintained at least a certain degree 
of steadiness. 


“Textiles’ ” Earnings 
Show an Improvement 


MONTREAL.—The first ten months 
of the fiscal year of the Dominion Tex- 
tile Company ended on January 31, 
1926; for this period the company’s 
earnings show an improvement as com- 
pared with the same period of the pre- 
vious year. Shareholders in the com- 
pany may safely anticipate increased 
earnings on their stock for the full 


year. 

It should not be thought, however, 
that the increase in earnings for the 
full year will be of a spectacular nature, 
for while the company experienced bet- 
ter business, prices were lower than 
during the preceding year; this will 
have the effect of reducing the net 
available for dividends. 


Expected That Paton 
Will Have Good Year 


MONTREAL.—Earnings for the fiscal 
year to date of the Paton Manufacturing 
Company show a decided improvement. 
The company’s fiscal year ends April 
30, 1926. Indications point to the fact 
that the improved business will be main- 
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ALL, LINES OF WHITE AND GREY COTTONS, PRINTS, SHEETINGs, 
SHIRTINGS, PILLOW Cottons, LONG CLOTHS, CAMBRICS, Ducks, 
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also Spinner’s Fine Counts of Yarns 
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ACCUMULATIVE BONDS 


The in 


terest 
COMPOUNDED 


on amounts invested in 
As 


half-yearly. 

at the same rate pa haltyeasiy, 
received, this compounding of 

ably greater return to the investor. The 


as required in sums of $100.00 and upwards. 
commences the date the money is received. 
vested in these Bonds to-day 


the end of five 


$390.60 in- 


years. 
Any further information desired will be cheerfully fur- 
nished on request. 
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Established 1855 


14-18 TORONTO STREET : 
Assets exceed $47,000,000.00 


CORPORATION 
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INVEST YOUR SAVINGS 


in a 5% DEBENTURE of 


D7 


Interest 
Return 


The Great West Permanent 


Loan Company 


SECURITY 
$2,414,663.00 
1,100,000.00 
6,184,420.00 
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Branches: To Regina, Calgary, Edmonton, Vancouver, 


‘a 
Edinburgh, Scotland. 


Automobile and Piano Paper 


MANUFACTURERS FINANCE 
CORPORATION LIMITED 
TORONTO, Federal Building 


AUTHORIZED CAPITAL 


tained, so that the annual report should 
show decidedly better earnings on the 
common stock, 

One of the factors which have made 
for the betterment in business is that 
the ee ae | has not been handicapped 
during the fiscal year by a falling wool- 
len market such as affected every com- 
pany in the beginning of 1925. 

The onneers plant is in first class 
shape and is in a position to make ef- 
fective use of any better “trade winds” 
which may blow. 


Beacon Oil is Now 
Traded on Toronto Market 


Following close upon the listing of 

Lago Petroleum on the unlisted depart- 
ment of the Toronto Stock Exchange, it 
is interesting to note that Beacon Oil 
Common is also being dealt in in that 
section. F. R. Graham & Co. say: 
.. “Beacon Oil has an outstanding cap- 
italization of $2,412,000 preferred shares 
and 704,000 shares of common stock. 
Common stock has assets of slightly 
over $19 per share. Five-year record 
shows average annual earnings ap- 
yemaole to common stock of $2 per 
share, 

“Company operates in Massachusetts, 
—- in Everett, Mass., a refine 
capable of running 12,000 bbls. crude oil 
per day. It is expected that, with in- 
stallation of improved and extended re- 
fining facilities in June 1926, output 
will show an increase of 50 per cent., 
with a commensurate improvement in 
earnings. 


“A speculative flavor is given to this | ci 


- $6,500,000 


stock on account of the company’s Vene- 


suele holdings. Venensela eee 
anies have met wi at success. 
“Beacon Dil common sane we dividend 
at present. Recently the public wae 
given a chance to participate in t 
ownership of this company. 
shares of stock sponsored by 
sible bankers, were offered in Tore 
and New York. The offering was 

ly over-subscribed.” 


Co-operative Chasmtedl 
First Profits in 5 Years 


REGINA.—Making a profit for the : 


first time in five years, the Saskatche- 


wan Co-operative creameries closed 1925 


with a balance on the right side 
$17,337, compared with a net loss 
$68,000 in 1924, Out of the 1926 profit 
$15,727 was applied to reduce the st 
cumulated deficit of $146,178. The diree- 
tors’ report stated the day was not 
distant when the company would 

be in a position to pay dividends. 


SOUTHERN LOAN OF ST. THOMAS 


In reviewing the annual report of the 
Southern Loan Company in The Finaae 
cial Post recently, it is indicated er 
this was a Toronto institution. The of 
fice of the Southern Loan & Savings 
Company is at St. Thomas, and 


company operates largely in the por 


tion of the province surrounding 


fe Sa 
Ei DY rer eee 


will amount to $500.00 at 9 





Public Utili 
oo 
GAS T 

PAY DIVIDEND 
COMMON Si 


Sold More Gas to 
People During 
1925 


The report of the Canadi 
ern Natural Gas, Light 
Power Company, to the em 
covered & — of fiftee 
in which the earnings am 
$1,616,816, as compared wi 
6 in nneeds oe one 

nses, , a 
tes depreciation, ete., ther 
balance of $484,175 for th 
months compared with $12,3 
previous twelve months, | 
are comparative figures: - 





1926 
Sales of Gas ....6060s55- $1,590,92: 
Mise. earnings .......... 25,89: 
$1,616,816 

Gas purchased ........... 2 
Written off ............. 3280 
eee weed eeterres 137,602 
et sa sewdsises 6,159 
Res. for deprec. ........- 920 
Prov. for income tax...... 20,137 
$1,132,641 
ONO. ecoce ccabaceds $484,175 


xFor 15 months. 


_ Reporting for the director 
Yorath, the president and m 
director, says that during th 
covered by the report there w 
cided increase in business bo’ 
spect to new consumers an 
tity of gas sold. The nur 
meters at the end of Decem 
14,535 compared with 137204 
end of 1924. The quantity 
sold for the twelve months 
was 2,594.999,000 cubic fee 
pared with 2,351,434,000 cu 
for the twelve months of 192 

Mr. Yorath states that in | 
make use of the gas at Tur 
ley, which had _ previous: 
burned, and conser’ 
future use the gas in the co 
wells, an agreement was ente 
with the Royalite Company - 
gas. The price is 10 cents p 
cubic feet up to a consum) 
3,500,000,000 cubic feet per 
with a price of 9 cents per t 
cubic feet for any additional « 


Drilling operations have be 
tinued by the company in th 
most fie'd, two additional we 
ing been drilled. Indicati 
that this field does not con 
volume of gas at first ant 
This can only be proven b 
operations. In order to insur 
‘and continuous supply 

“eonstructed a : 


subsidiary c 
and was acquired at cost. St 
being taken to locate furth 
plies of gas. 

In order to finance capital e 


was carried on during No 
with the result that 2.551 ad 
shares of a par value of $1! 
were sold. The result of the ca 
was so satisfactory that the d 
decided to create a permanent 
ment for the sale of stock, | 
tween the 8th of December, 1! 
the 15th of January, 1926, 5: 
tional shares were sold. ms 
total of 5.016 shares out of #! 
inal authorized issue of 10,( 


The payment on March 1: 
dividend at the rate of 3 per. 
the ordinary stock has been d 
subject to confirmation at the 
meeting. , 

After completing an ag 
with the Royalite Co. for t 
chase of gas from Turner V. 
controversy arose with the cit 
rates and the directors fine 
cided, in view of the possibi 
increasing sales, to make a re 
from 48 cents to 48 cents 1 
1.000 cubic feet. In considers 
this reduction in rates the cit 
cil agreed to a definite submis 
the jurisdiction of the Board « 
lic Utility Commissioners. In 
therefore, all questions of ra 
justment will be submitted 
board for its decision. 


Royal Securities Corp. 
Interested in 


From Our Own Correspondent. 
. MONTREAL.—The rights +t 
ute des Chats Falls on the | 
iialas Gnenones: welch soe 
ni mpany, wa 
sented - A. G. Munich at the 
auction sale of the site at the leg’ 
buildings at Quebec, P. Q. 

The Montreal Engineering Com 

sociated with the Royal Se: 

rporation of Montreal; A. G. 

S managing director of the } 
ining, Smelting and Manufas 
mpany whose mines at Galet 

tario, will eventually receive 
from the power site. 

The bid on which the site wa: 
amounied to a a rental of 
= yet no definite plans have bi 

or the development of the si 

there is the possibility that it 
some time before work begins. 


————__ 
Public Utility Earni 
—_—__——————- 
Brazilian Traction 
ices aan . ‘ 1925 1924 
Over. Exp. Taveses Tosetee 


>t Earn. 1,714,418 
Ager. Gross from 


., Jannary 
age ary Ist 31,248,760 28,936,767 
78m. Ist 17,489,406 16,348,4<% 


1,403,530 


_—-—_ 
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W. amac ead’ i months have been four times interest | ings for the five years ended 1924, ABITIBI BREAKS RECORDS On Feb. 5, No. 2 machine made a ¢ 

P ulp and P aper aioaeey taedaiias Benen charges on entire funded debt issued| show an average of about five times : The Abitibi ore 4, ro Co's ate sooese of 82.06, the previous fi a 
—_—_—_—_—_—_—_—_—_—_———_—_—————————— ere and to be issued. In view of the com-} annual interest charges. Earnings for comb een the saeliian af oi _so° the ne agp rtm yo sofee eb, 
pany’s strong position it is extremely | 1924 showed net of $3,760,047 and| production records at the Abitibi mill,| 526.20, an advance of three tons sa to 
which throws a sidelight on what has/ previous record. On the same day » 


From Our Own t. : 
PROVINCIAL Co. MONTREALThe trip te England of| unlikely to issue bonds again with| last year’s net is expected to exceed 
: C. R. Whiteh ident of the Waya-| such a high coupon rate. The earn-! $4,500,000. ‘been happening in the stock recently.’ new Saturday record of 528.47 was made. 


ead, pee ’ 
ENTERS SELLING _ | fnstasi? cca" tantanlats 
immediately connected with expansion 

in the company’s newsprint output. 

FIELD IN WEST However, it seems more probable that 

the president of the company is simply 

— a pe os his = rs, et 

a ae ave m more than ordina 
Subsidiary Formed — Good heavy, due to the erection and comple- 





























































































7 / Report Submitted Hono the company’s new newsprint e 
ee ee Fifteenth Annual Report 
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prosperous year in the paper 
of 


try is indicated in the annual IN STRONG POSITION 
the Provincial Paper Mills, eee oe 


A 
indus 
report ° 
Ltd., which shows manufacturing] Balance of $263,089 Carried 
profits of [eae re S505 (cow Forward After All Deduc- 

2 n a in 
coal income from other sources the tions and Preferred 
Financial statements of Port Al- 


company was able to provide for bond 
interest $300,000 for depreciation and| frog Pulp & Paper Co tion as at 
Dec. 31, 1925, just available for pub- 


$70,000 for taxes in addition to 7 
lication, reveals a strong position and 


000 for dividends and leave a balance 
of $222,299 to be added to the sur-| indicates that the corporation has 
made substantial progress during the 


Sa 
wing are com ve iigures! year. 
from the profit and loss account: Profit and loss statement shows 


of the Directors of 


THE CANADA NATIONAL FIRE INSURANCE COMPANY %) ¢- 
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amounted to $182,344.72. Cash on hand and on Deposit totalled 


+ To the Shareholders: . of $6,224.39. Balances retained by Foreign Treaty Companies e 
Your Directors beg to present for your consideration their . 
$152,492.18. Total Assets stood at $3,028,462.97. “oe 













Profit and Loss ; 

06,816 labl bond i . 
Bc written lita | SOOELS available for bond interest—| 1} igweenth Annual Report, as well as the Statement of Assets and : 
ther geetlle.....0ccicee- 4810 8785] quired for bond interest during the Liabilities and Revenue and Expenditure Accounts for the year Paid-up Capital amounted to $1,894,008.78. Government Re- es 
year. It is interesting to note that ending December 31st, 1925, certified by the Company’s Auditors. serve for Unearned Premiums, in all fields of operation, was $227,- aa 


103.47; Re-insurance Premiums (held as Reserve on Deposit with 



















































$1,060,303 $886,767 ; ‘ ‘ : 7 . 
Bond interest ........... 83,905 97.963] earnings for 1925, resulting from the _ While general business conditions did not show that degree : 
Depreciation ...... ..-..- 300,000 280,000 sale of sulphite pulp only, are more of improvement that was rather confidently believed would be ex- the Company’s Foreign Treaty Companies) totalled $45,659.40. 
Bad debts --i°"'7"""""""* gy 999 a3-0a3 | than sufficient to carry the two news- perienced in 1925, yet it may be said that the year as a whole Profits from Mortgages, Stocks and other sources amounted 
3 ns bene oka 70,000 50,000} Print machines now nearing comple- witnessed quite an appreciable change for the better in general to $103,248.48, while total Net Fire Premiums for the year, after 
business and finance. . deducting cancellations, rebates and re-insurance, reached the 
















tion, leaving all the earnings from 




























































newsprint available for dividend on Followi ld-wide d la ¢ 
Dividends ... .....--...: 364,000 329,000 ng a world-wide depression extending over a number rge sum of $746,588.06, which brought the total 
— stock. Total se assets are of years, however, it was hardly to be expected that a re-adjust- up to $849,836.54, & e Net Revenue 
Samrat wo eons? ‘Hiner ‘costes | 881. whil the —— . eet a 4-0 ment to normal conditions would take place in a matter of a year With a view to further strengthening the financial position 
2 permanente soe en 319,744 cit = . ores oan eo SS ee werde, & wes felt os ae transition to bets er of the compeny, your Directors, in keeping with the policy followed 
itten iati ® , with a slow but steady improvement from y many of our prominent companies, deemed it i 
Bank Loan Paid Off written off for depreciation and de year to year. to transfer the sum of $40,000. p . = ed Sos crema Of toe 


pletion. After all deductions and 
after preferred dividends, the balance 
carried forward was $263,089. Profit 
and loss statement and balance sheet 
are as follows: 

Gross profits from operation ...... $921,935 


General and administration 
ies bubenee eas babe a $ 63,518 


expense 
Bank and other interest.... 51,600 


While our Dominion was blessed with one of the most bounti- year to the Contingent Reserve, bringing that fu 
fol crops in its histor , and is greatl enriched thereby, the real _- 900.00. 6 ee eee 
n erived from the creation of this new wealth was not felt After providing for the amount 
until the closing months of the year, and in fact, as a considerable of the Govesuadead Masten. and iakiak anda © thar enti 
— of the returns from the 1925 crop have not yet been dis- your Directors, keeping prominently in mind the wisdom and 
eee . a farmers, the present year will probably feel its desirability of maintaining the financial strength of the company 
— cial influence in a more marked degree than the year just up to a high standard, decided that it was in the best interest of 
“7 ad Nas OP the company to further conserve the resources of the company, and 
_, Financial institutions, in general, owing to the unusual con- accordingly, the balance of the surplus profits amounting to $41,- 
ditions met with in the past few years, have been unable to report _- 938.03 was carried to the Net Surplus. This fund, which is known 
that measure of progress enjoyed in pre-war years. With the as the Net Surplus to Shareholders, now stands at $383,561.47. 
reassuring outlook, however, a new spirit of hope and confidence The combined Net Surplus and Contingent Reserve amount to the 
has arisen that the prolonged period of unrest, uncertainty, and . /atge sum of $623,561.47, which is 82.92 per cent. of the company’s 
depression is about to be replaced by a cycle of prosperous years. paid-up capital, compared with 28.64 per cent. for the previous 
Probably in no other business is the character of the times year. Net Surplus to Policyholders showed a gain of over $41,- 
more clearly reflected than in the fire insurance business. Without 000.00 and stood at $2,277,570.25. These figures speak for them- 
selves and indicate clearly the present strongly entrenched position 


making special reference to the results in the United S 
other countries where the losses have been unusually ete aula = - Seto the standpoint of the policyholder as well 


cla poiog re bare atin lok ot the racrd of Teens i che sari ; 
r years: . ,746,000; 1923, $34,- ; e mar improvement in the Eu i i 
619 250; 1924, $33,319,609;; 1925, $30,580,090 (estimated). $3 which has developed during the past year, laa Gath seat os 

With the fire situation in many other countries much similar the efforts of diplomats from the leading countries of the world to 
= “rs which em maintained in Canada, it will be readily seen oe er tee , a better understanding among the” 
phat the general situation has been most unusual, and that it is 36 international standpoint is’ brighter and more hopefal thes it 

. pe n 
: , ; : has bee iti 

ie oe > — ae tes ba fire insurance situation, your . to ‘sen wid canines beneficial effect in fbamdog ental 
bustnees forthe past year, ae slecenk tc sepoee oe Goanyes  Canade for investment purposes. “Then Again, the sgricaltara 
= a gratifying improvement over the returns of the previous ee eee ‘eb tek Onbiea ae vier eee ny 

i E in which the British and Canadi 9B ty 
. The gross amount of new business written by the company in transportation companies Ste 00-Opetatine, sheets Seem ie 

anada in 1925 was $18,870,631.00, an increase of $1,718,532.00 stimulus to business in all lines. . give an added 

over the 1924 figures, while the gross premium income in all fields Your Directors are, therefore, ve guine he*outico=: 
of operation totalled $828,267.86. Re-insurance premiums amounted in business for the present year, aan < nfid ved he next ve 
to $81,679.80. The company’s gross insurance in force at December Financial Statement will show that msaneetal ween han been 
seeciaiue ta Gott Sek ta tetas oe oe er om made during the current twelve months. : 

445,814.15. nce in force at the close of the ’ wish ‘ei att 
year on Canadian risks totalled $9,648,960.00, while the premiums the support and co-operation of the Shareholders in’ placing wit, 
Seis te the ead 00 the 9 lip dacentel ts eabamaaae ew in and influencing to the company a substantial ‘amount of business 

: y Us during the past year. They also wish i 
<n at cease tae ae smu Sie tae dee oo = preciation of the. splendid efforts of ‘the staff and the aguas al 
ercise more than usual care and discretion in the endereriting Pee are ee 
ee sea og of the aay. ane anticipated aPC Cr eR, E. L. TAYLOR, 
tS) , in general business conditions, it is confidently believed Presi 
that there will be a material reduction in the national fire waste. Winnipeg, February 9th, 1926. ea 


The item, Mortgage Loans, stood at $1,529,695.49. These 


The working capital position shows 
substantial improvement, net working 
capital at the close of the vear being 
$1,580,108, against $1,471,320 last 
year. Ourrent assets are reported at 
$2,115,867, against $2,108,286, and 
current liabilities at $535,759, against 
$636,966 at the close of 1924. In- 
ventories for the past year are higher 
at $1,203,516, against $1,198,467, 

“while cash on hand is also higher at 
$222,103, against $164,968. In this 
year’s balance sheet an item which 
eee last year among the current 

lities under the term of bank 
loans, $150,000, is absent, while ac- 
counts payable this year are shown 
at $418,509, against $404,716. Among 
other assets this year is shown an 
item entitled investments $346,739, 
against $50,856 last year. 

New Company Acquired, 

About December 1, the mane 
narengg the shares of the John 

n Pa ware- 
houses 

















115,119 


Available for bond interest ........ $806,816 
Bond interest ...........++- $254,365 
Depreciation .........+-++++ 109,000 
Depletion ...  ...ccvecccees 130,357 


n 
Pref. div. paid ........+++- 47,945 






































541,668 











Net profit for year, available for 
common stock (subject to income 
(Ae aah oekilécwias open oooh $266,147 


tax) 

The balance sheet of the company 
shows total assets of $12,014,833 of 
which the _ ee — ~ 
properties, plant and eq n- 
cluding construction, equity in housing 
properties, timber limits and leases. 
This totals $8,951,881. Current as- 
sets are $2,919,507 and deferred 
charges $143,144. On the other side 
of the balance sheet current liabilities 
total $1,599,763. 


ABITIBI SECURITIES 
ARE IN KEEN DEMAND 


Expectation of Good Annual 
Report Boosts Prices Says 
Wall Street Organ 


Both the bonds and the stocks of 
the Abitibi Power and Paper Co. 
have been in strong demand of late 
in the New York market by inves- 
tors who are expecting a favorable 
annual report of the company. The 
capital structure consists of $2,354,- 
000 first mortgage 6 per cent. bonds, 
$3,447,000 general 6s and $3,414,900 
consolidated 8s, followed by 10,000 
shares of preferred and 250,000 
























per , with 

in Winnipeg and Calgary, and 

a sales office in Edmonton. It is the 
intention to continue the sale in the 
West of various grades of paper in 
coe ae made by the com- 
pany. For this purpose a new com- 
_—. has been formed—Provincial 


h are owned Provincial Paper 
ee erence of On Mat 
, the 0 e - 
ance ian es cha teed office of the 
company and the purchase of $20,000 
of the company’s bonds for sinking 
fund there was considerable increase 
in the investment account which now 
stands at $346,739. 


- Paper Mills to Obtain 
Increasing 
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Benefits 






























































From Our Own Corresvondent. 
MONTREAL.—That in attacking the 



















Australian Trade Treaty, Canadians are} shares of common stock. The 1925 loans are upon improved city properti d it i 
losin sight of the sdvant pee which | statement, according to the Wall adevetuatne to mete thet apenas of tasenebt nad geieiene ae All the retiring members of the board were re-elected, 
a *Nratement given out by Edward Beck,| Street Journal, is oapented - show been well met. and at a subsequent meeting of the newly-elected board 
secretary of the Canadian Pulp and| at least $8 a share after all charges. Stocks and Bonds stood at $191,759.87, whi Mr. E. L. Taylor, K.C., w : 
ceiation. Mr. Beck said in] The stock is selling high, says this , » while the item, Head ylor, K.C., was elected president, Messrs. 
a sociation. ; Sothere, Kg untletnntton oe = tatoo a ore oe unchanged from 1924 figures. Agents W. J. Boyd and F. H. Alexander were elected vice-presi- 
“ie “In opening up the markets of Aus-| dividend, and possibilities of merg- ances, which s at $30,124.35, showed a favourable reduction dents, and Mr. W. T. Alexander, managing director. 





tralia to Canadian newsprint, the agree-| ing with other paper companies in 
yy ia Ganeke, od Senet that region, notably Spanish River 
it has only been in o ration for a few| Pulp and Paper Co. 

months, and it is altogether probable Abitibi operates on a very conser- 
that its advantages in tk is respect will vative policy, says the article, and 
materially increase as time progresses./ may not increase dividends until its 
‘ “Since the agreement came into effect | g per cent. bonds are retired. They 
es po ehh word ws Repo. | are non-<callable, are not due until 
proximately $500, | 1931, and bondhold loath to 

000, have been shipped to Australia , an ndholders are 108 
from the eastern and western paper| Part with their investment, as they 
mills of Canada, which, but for the] realize the difficulty of obtaining so 
high a return on another investment 


agreement, could not possibly have been 
sold there. Contracts have also been equally sound. Furthermore, the is- 















































THE CANADA NATIONAL FIRE INSURANCE COMPANY 


Financial Statement, 31st December, 1925 



























































































































































































































































































































com of aan of well ca $1128,000. sue matures at 110 and investors are ASSETS 
Unless an uncertainty is projected into} 28sured of that price irrespective of LIABILITIES 
= eaetien as ae result of petites, — ee oe isa ans ee on Real Estate and Accrued Interest $1,529,695.49 
a’s pros are "182 151. : 
bright for an expanding market, since | bonds nananliy at Be ge ig 110 Canadian Victory Seebe ai koeeor Interest .. 138,151.84 Government Reserve for Unearned Premiums ...... $ 227,108.47 
Australi consumes” over 125,06 pelt a eS Real Estate—3ined Ome, Boilding’ = ag 53,608.03 Losses Unpaid (in course of Adjustment) ......... 10,899.42 
of newsprin a year. anut acturers of these figures and present, quotation Real Estate—Other than Head Office O18. Asowunta: Payable? si.) SRE ok oc clcccsecrewleces. 49,988.31 
benefits of the uercement and stand te| in the over-the-counter market stands INE ines so0cs5c dade tears 582,772.08 Balance due on Mortgage Loans ..... 73,297.51 
do so in greater measure if its terms} 110 bid, none offered. : : bob 912,291.05 Reinsurance Premiums (held on Resscv oe D posit) pe 
pap a infilen ivi ‘aoe eahdene The company’s business is the man- Office Furniture and Fixtures, Maps and Plans, less Fes Contingent Reserve Fund eee atae pong nt 
eeilions and puvecioing employment to ufacture of pulp and paper and it depreciation ........cccccsccccsesceces pisces 9,861.17 Lin ervinSntes.. 3 ee 
hundreds of workmen, are projected for| 2/80 generates and sells a large Accounts MINED 2i'x's Sid os 052 9 Abe S atod os ccs 19,894.14 ; ot Ee En EAR AAS SCOSN 9S SCRE oC Ey 4 104,014.61 
British Columbia as a result of the} amount of electric current. Its power Balances retained by Foreign Companies........ 182'3 44.72 Capital Stock—subscribed $2,050,400.00 
opening up of the Australian market | plants at present are capable of de Agents’ Balances wana tttseeeeecreeessceece 30,124.85  CAPital Stock—Paid Up ... $1,894,008.78 
, ility, will not be} veloping nearly 60,000 ti sh on Hand and on Deposit ...... é pbseneseves om. 12) Mab Gaeetee reo Oh aoe elias 
built if.the agreement is abandoned. horsepower. Sensantion ae P ‘vend 152,492.18 See TN a roo oe ekiee i eee $83,561.47 
i fe R Seyi itibi River and the company has 2,277,570.25 
Sir Herbert Holt Chairman a aaaee until 1962 on 1,000,000 acres $8.028,403.97 97 277,570. 
Port Alfred Corporati in this region suitable for manufac- ,028,462.97 
ation ture of _— Included in its operat- Balance brought f d eee a 
ing units are two sulphite lls, Orward Irom 1924 .....ccccccce 
MONTREAL—Announcement a been | 8TOUNd wood mill ond‘ ranmagelat — from Mortgages, Stocks, and other sources . . , 108°248.48 EXPENDITURE 
made that at a meeting of directors of | P@Per mill, the latter having an an- ire Insurance Premiums .......... $ 828,267.86 ; General Expenses, Salari issi 
Port Alfred Pulp and Paper Corpora-| nual capacity of 160,000 tons. Less Reinsurance thereon ..... 81,679.80 , aries, Commissions, etc.:— 
ee’ bald ia ‘Menteel, Sr Bote a Sess ‘Wi he etre 679. —— Loan and Investment Dept..... $ 33,283.85 
Holt was added to the board, of which Fi . : 568.06 Fire Department 2 
iio. Se merOMOC AINE 8 ey ee te oe 
men. lien on the entire property and will $1,625,989.77 Lo : 329,423.86 
P Sir Herbert was recently elected to the | 2!! be retired by 1934. The general sses and Adjustment Expenses ... $ 463,768.51 
ey Presidency of the new St. Maurice | 6s of 1940 are second in security but, Less Reinsurance Recoveries 52 
Valley Corporation and this new ap-| the first mortgage issue bei nl AUDITORS’ REP. “s 1783.46 
pointmeat is considered further evidence | they virtual] “= Suen, TO THE SHAREHOLDERS :— ve D iati i 410,985.96 
of his increasing interest in the pulp fi y represent an additional We beg to report that we have audited th epreciation written off Furniture and Fixtures 
and paper industry. Sir’Herbert’s oth irst mortgage obligation. The eights Canada National Fire Insurance Company f. aan ae ae at ths Maps and Plans, etc. ' 734.93 
Retort taciets the aes ted as - are a junior lien. The amount auth- Bist, 1926, afd have found them preperis otnted a os el, Decemee MEADS BRMS oheCetdbae buses 2,734. 
the Royal Bank of Canada and Mont- orized is $14,000,000, of which $3,- eter aie he nae for hand and on deposit, the mortgages and | Contingent Reserve Fund... ~~~ ¥ 
real Light, Heat & Power Consolidated. | 414,900 are outstanding, $6,293,500 of the state of the Company's caeiares oe ot grensats S cetrest view Ia EERE a SR one Set Sle het Balarcphathd sitter tie 
reserved to retire nrior liens a $1 by ‘the bese, ft information ond the explanations oun as can aa snore Return Treaty Portfolio ..............+++. 138,614.48 
NEWSPRINT PRODUCTION €R4.500 reserved for corporate pu e 7B vdlngen ag d = ee The e final report of the Company's London Special Loss Reserve—Foreign .... 79,762.41 
poses. pur- the figures contained in the Reporte Sooslveh from tn Gan been received, Reserve for Unearned Premiums ~ 3 "297,108. 47 i 
NEW YORK.—The production of Furth Agent have been inecrporated in the statement. mpany’s London Net Sur lu eeeee , ° 
DR ceretins tn January the Untied honac a mortenee Sed.) D. A. FENDER, SLASOR & CO. oma SEIS ISA TES TTT LEP TUTTE 383,561.47 610,664.94 
States, amounting to 140 tons, : ; oses may he Wi 3 rtered Accountants. eee eee Solon 
the greatest quantity ee Seommeee isened at such interest wales ‘as 2ts innipeg, 9th February, 1926, ntants 6s ar 
and compares with 129,442 tons in Janu-| T*fors may determine but not ex- $1,625,989.77 
ae ore, 


ceeding 8 ner cent. Bohds reserved 
for corporate purposes mav be issued 
when earnings for previous twelve 


ary, 1925. The output of Canadian mills 
for the month was 189,688 tons, also a 
record, against &@ year ago. 
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Year’s Operations 
in Small Deficit— 
ization Incre: 


From Our Own Corresp 

MONTREAL.—The inc 

in the annual report of tl 

hone Company for the 

December a ae shoy 
company 5 ms tor 
justified 










: It i interesting to 
8 

deficit resulted with = 
for d which th 
— ns is ae ate ai 

8 question app 
increased rates is 

The balance sheet reveals 






































of the year’s 0) 
for th Semen ncaa 
or tne 
a 
Oper. rev. 26,168,977 24,208,411 
Do., Exp. 20,271,081 18,677,615 
Net oper. 5,897,946 5,536,796 
Uncollec. rev. 114,686 108,657 
Taxes 1,091,056 1,082,482 
Oper. ine. 4,692,204 4,305,658 
Non-Oper. rev. 787,903 119,482 
Gross ine. 5,480,107 5,115,140 
Rent, etc. 114,089 95,189 
Interest 1,485,565 1,252,854 
Net ine. $,880,452 3,767,097 
Dividends 3,889,166 3,215,039 
x8,712 652,057 
Balance 
Emp. Bft. Fd. ...+--- 
Surplus x8,71Z2 652,067 
% Earned —...-++sss 9% 
xDeficit. 
British Columbia Electri 


to Issue Preferred 





The British Columbia Elect: 
pany will shortly issue $1,500,00 
stock for public subscription, a 
to advices released by the Vance 
fice of the company. Although 
tails of the issue are not yet a 
it is understood that the stock 
6 per cent. preference, and will 
the company’s power and gas prt 
All the company’s financing in + 
has been carried on in England. 

British Columbia’s huge pub’ 
ity exnects and is preparing fo 
siderable sion in demand 
services during the next few ye: 
the mainland, alone, about 3, 
houses are being built each y 

the demand for electric currint 
household and for commercial | 

s increasing rapidly. The ¢ 

overations now extend over an 
square miles and serve 350 

ple with light, power, trans 
and gas. The company has a ¢ 
vestment of $70,000,000 in the 
The electric railway syster 
company consists of four ¢ 
ancouver, Victoria, New We: 
and North Vancouver, and of f 
arban lines on the mainland, 
the Fraser Valley lines to C 
is 76-mile railway is one of 
est interurban lines in Cz 

Serves the fertile Fraser Valle 

istrict, providing freight a 

pean a to New Westminster 

section. or the dairy farmer 
our years ago the B. C. El 

Derked upon plans for extens 

ce and plant capacity whicl 

Sonntt capital expenditure o 

- Included in this estim: 
amount being expended or 
known as the Alouette-Stav. 

now under constructio: 


2 machin 
the previous figure be 
on Jan. 27. On Feb, 6, 


erage was‘ made y 

ce of three tons over ue 
. On the same day a 
‘cord of 528.47 was Made, 


SEE 


PANY 


ty Companies 
posit totalled 


vernment Re- 
on, was $227,- 
Deposit with 
$45,659.40. 
ces amounted 
he year, after 
reached the 
Net Revenue 


ncial ition 
olicy followed - 
yund business 
profits of the 
up to $240,- 


' the purpose 
r obligations 
wisdom an 

the company 
st interest of 
company, and 
ating to $41,- 
\ich is known 
| $383,561.47. 
mount to the 
he company’s 
the previous 
of over $41,- 
ak for them- 
hed position 
older as well 


pan situation 
s a result of 
the world to_ 
g among the 
outlook from 
peful than it 
ound sterling 
ng capital to 
} agricultural 
improved of 
gration policy 
S well as the 
rive an added 


that the next 
ess has been 


preciation of 
placing with, 
t of business 


rd their ap- 
he agents of 


R, 
resident. 


-elected, 
d board, 

Messrs. 
ce-presi- 
tor. 


NY 


$ 227,108.47 
10,899.42 
49,988.31 
73,227.51 
45,659.40 

240,000.00 
104,014.61 


2,277,570.25 
3,028 462.97 
Pe RSE 


: 329,423.86 
410,985.05 
2,784.98 
79,762.41 


610,664.94 
31,625,989.77 
nani oe 





a 
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dent, points to the tremendous 


Smount bei 
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BELL TELEPHONE 
EARNINGS WERE 
BELOW DIVIDENDS 


Year’s Operations Resulted 
in Small Deficit—Capitali- 
ization Increase 


From Our Own Correspondent. 
MONTREAL.—The income account 


the — ae ye the Bell — 
mpany for year en 
ghee 1925, shows that the 





n 
1 
com claims for increased 
a be justified for, after mak- 
os al necessary ges, the amount 
remaining in profit and loss account 
was less than dividend irements 
the extent of $8,712, this amount 
the total deficit on the year’s 
operations. 
It is interesting to note that this 
deficit resulted with an allowance 
for d ation which the company 
maintains is inadequate and it is on 
this question that the wee for 
increased rates is based. 
The balance sheet reveals, as usual, 
a strong financial position. The 
amount invested in plant and equi 
ment has been increased during 
year by over $13,000,000, and the 
amount of sec es outstanding has 
moved upward by $15,260,306. The 
reserve for depreciation has been in- 
creased by $1,423,745, and the surplus 
shows an increase of some $38,000. 
: The President’s Remarks 


nual statement sa 
a net gain of 52,4 
largest in the 


Why dealing with the necessity for a 
revision of rates, C. F. Sise, th 


new stations, the 
of the com- 


e presi- 


in telephone service during the past 
ten eat The number of telephones 
in use has considerably more than 
doubled — in fact, in the principal 
cities telephone stations are nearer 
three times as numerous as in 1915. 
Thus, the report points out, in keep- 
Peas neues ahs Goes mer tenae: 
e e, nstru- 

b : also. This conten- 

tion seems reasonable; it would ap- 


pected to be added to the company’s 
power lines by the end of 1916, ' 
When finished, sufficient power will 
be available to care for commercial and 
residential requirements of Vancouver 
and district for the next 20 years. 
Further details in connection with the 


new issue, it is und - 
Sounet shaw nderstood, will be an 


ST. MAURICE POWER 
HAD $807,386 INCOME 


Annual Report Shows Credit- 
able Start Made in Accumu- 
lation of Reserve Fund 





The annual statement of the St. 
Maurice Power Co., Ltd., issued this 
week presents the first profit and 
loss account figures issued by the 


tariffs| Company. After a period of rapid 


development the company reports 
total income of $807,386 for the cal- 
endar year 1925. After all charges, 
bond interest was earned by a sub- 
stantial margin as a —— of the 
surplus account, and a start has also 
been made in the building up of re- 
serves, 

The profit and loss account shows 
revenue of $798,000 from power sales 
while other income brings the total 
to that shown above. 

From this came the following de- 
ductions: Operating expenses, $37,- 
473; maintenance and repairs, $19,- 
371; taxes and insurance, $20,550; 
general expenses and salaries, $21,- 
912; water storage rental, $56,723; 
interest, $650,000. Payment of inter- 
est on bonds for the year left a 
credit balance of $11,356, $11,000 of 
which was set aside in reserve for 
contingencies, the surplus shown for 
the year being $356. 

The balance sheet portion of the 
exhibit is interesting in: that the val- 
ues of property and plant are estab- 
lished, the former being shown $7,- 
704,497 and generating plant at $9,- 
519,133. Total assets are $17,525,150, 
other items being as follows: 
ferred charges, $7,894; materials and 
supplies, $23,723; accounts receivable, 
$2,324; deposit with Quebec govern- 
ment, $4,931; call loans and interest, 
$241,000; and cash, $21,644, The only 
liabilities outside of stock, bonds, re- 
serve and surplus are accounts pay- 
able, $42,690 and accrued interest, 
$270,833. 

The profit and loss figures for the 
year are shown as follows: 

Revenue from power sales..... $798,000 
Other income ..........+see+- 9,386 





Wisted GRGOMR kcccciccscccccens $807,386 




















= oo ue teeti. sao whedon as = Operating expenses ........... 37,473 
posed to 58,336 in 1915, these phones! Balance ..............0200+++: $769,913 
will be put to more t use, and| Maintenance and repairs ..... 19,371 
a of ake tad Penne Bal $750,542 
Oi Balance .......cccccccccsenees J 
ee he aoe Pens ent insurance ........-. 20,550 
The report gees on, to stems ee $729,992 
the ‘ame Ne on ome since 1921, General expenses ...........++ 21,912 
has been 5.7 per cent., but that en-| Balance ...............0..005: $708,080 
gineering porte on.the s indi-| Water storage rental ......... 46,723 
cate that rate is insufficient to 
wprotect the investment in plant. _ Balance Eke dbedcdecsvbsceve oeeaaes 
Wider Stock Distribution Sees Tec cecesscvcveserteseel 
ot the comamneement of a Fonts | Not rovenwe ....-..-5++.++++- $11,356 
cent. employees o contingent res. ............ J 
to cahecribe for stock had filed sub- — 
tions, and at he close of the| Surplus for year ............. $356 


tock amongst the company’s custom- 

oe At the close of 1925, there were 
13,810 names on the shareholders 
list as compared with only 3,489 in 
1 


920. 
The results of the year’s operations 
are seen in the profit nae . a 
al : 
for the past three years wale elle 


$ & $ 
26,168,977 24,208,411 22,225,714 


to 20,271,081 18,671,615 16,886,682 
























































AMERICAN SALES 

BOOK REPORTED 
HIGHER PROFITS 
Year’s Results Best in His- 


tory Excepting 
nly 1920 


Excepting only 1920, the results of 
the operations of the American Sales- 




















vena book C y for 1925 were the 
"062 _ Compan r 
Tecan. “208 ese 5 108,657 09.486 | best in the company’s history. Profits 
Taxes  —«-—-—=—« 1,091,056 1,032,482 982,320 amounted to eee, fi | before eaprell- 
277 | ation, which compar $463, 
me oo rev “787.908 «0.482 42ev'are| for the preceding year. The year’s 
er . ——— | surplus was subject to deduction of 
Gross ine 5,480,107 5,115.140 4.968.189 | federal income taxes on the year’s 
ment, | ote 1 ees iP — 1,067.76 | profits and also some additional taxes 
ee ; — oes | 22 the peoriens a soreiogs wale 
Net inc. 8,880,453 3,767,097 8,809, had not yet en finally de’ rmin E 
Dividends 8,889,166 3,215,039 8,136,921) nora) “eonditions in the United 
x8.712 552,057 674,088 | States are described as good and the 
Balance prospects for 1926 excellent. Follow- 
Emp. Bft. Fd. .-.---- 200,000 | ing are —— ~ abe from the 
Surplus x8,712 552,057 474,038 profit and loss acooane: 
ee eaten ” sate Net profits Diese a. $598,111 $468,059 
eo Electri Pde Giksuks castes 29536 36,296 
British Columbia Electric Bond interest ...:..-.. 60,000 26,897 
to Issue Preferred Stock} PopmUeP 775722. 50000 50,000 
Prem. a bonds. ... oiksii ein ans 
Columbia Electric Com- Pref. dividend ........ ¢ ‘ 
ogihe nents issue $1,500,000 in new| Com. dividend ......... 122,932 122,982 
stock for public subscription, accordin 562,515 667,233 
to advices released by te vee = ape 
i ompany. oug eS are tee , 
ee tae tomes ase not yet available, ion Realietae PRN 48.762 152,927 


it is understood that the stock will be 
6 per cent. preference, and will include 
the company’s power and gas a. 
All the company’s financing in the past 
has been carried on in England. 

British Columbia’s huge public util- 
ity exnects and is preparing for a con- 
pee rnp he ~My oS eo its 
services during the next few t 
the mainland, alone, about 3,000 new 
houses are being built each year, and 

demand for electric current both for 
hold and for commercial purposes 
increasing rapidly. The company’s 
orerations now extend over an area of 
820 square miles and serve 350,000 peo- 
ple with light, power, transportation 
and gas. The company has a capital in- 
vestment of $70,000,000 in the province. 

The electric railway system of the 
company consists of four city lines, 
Vancouver, Victoria, New Westminster, 
and North Vancouver, and of four inter- 
urban lines on the mainland, including 
the Fraser Valley lines to Chilliwack. 
This 76-mile railway is one of the long- 
est interurban lines in Canada. It 
Serves the fertile Fraser Valley farming 
district, providing freight and trans- 
Portation to New Westminster and Van- 
couver for the dairy farmers of that 
Section. 

Four years ago the B. C. Electric em- 
barked upon plans for extension of ser- 
Stetel enplcl copeeiiert ot titans 

P expen Te 0 ” 

000. Included in this estimate is the 
expended on what is 
ouette-Stave develop- 


r construction and ex- 


$ 79,348 $ 48,763 





xDeficit. : 
President S. J. Moore in his report 
to the shareholders states that lines 
of products recently added have in- 
creased the company’s business ma- 


On | terially. This, The Financial Post un- 


derstands, refers to Wiz registers and 
supplies and new lines of continuous 
interfolded forms for billing ma- 
chines. The company is constantly on 
the watch for changes and improve- 
ments in bookkeeping and accounting 
systems, particularly in relation to 
the merchandising of goods, as these 
are/constantly involving new forms 
for billing and loose leaf ledgers. It 
is the company’s business to keep 
alive to the changes taking place and 
keep its products up to date. Its suc- 
cess in this regard has been one of 
the big factors in its progress from 
ear to year. 

z The balance sheet shows assets of 
$6,245,997. Reserves for depreciation 
amount to $1,118,961 and there are 
other reserves of $14,720 in addition 
to the surplus of $79,348. 


Ore receipts at the Trail Smelter of 


the Consolidated Mining and Sme 
od ° 1 to Feb. ’ 
te Wi roe and for the year to 


totalled 
date 50,726 tons, 














De-| concentration of manufacturing oper- 






‘elevator’s shipping cap 





COMPANY’S 
YEAR WAS VERY 
BEST IN HISTORY 


Company Conserving Cash 
in View of Building 


Program 


The most successful year in the 
history of the F. N. Burt Co., Ltd., is 
shown by the annual report for 1925, 
which has just been received by the 
shareholders, The profits of $801,040 
before depreciation compared with 
$574,657 for 1924 and $594,257 for 
1923. The company paid taxes of no 
less than $254,035 and after allowing 
liberally for depreciation and paying 
preferred and common dividends 
there was a balance of $51,299 which 
increased the surplus to $1,146,404. 
President S. J. Moore, in submitting 
the report, states that business in the 
United States was active during most 
of the year, It is understood that so 
far as is concerned business 
has shown improvement with perhaps 
even better relative prospects looking 
to the future than in the case of the 
United States. Amount set aside to 
cover depreciation was less than in 
previous years because a considerable 
part of thé plant has been fully de- 
preciated. 

As an indication of the burden of 
taxation being borne by the company 
it may be pointed out that over the 
four-year period from 1918 to 1921 
the government levies required 58 
cents for each $1 paid in dividends to 
the shareholders. The total tax pay- 
ments, including $100,000 reserve set 
aside during the past year, amounted 
to $614,062 for the four years. Muni- 
cipal taxes were in addition to this. 
Mr. Moore points out that important 
benefits will result from the greater 





























































ations, additional land for this pur- 
pose having been purchased during 
the past three years, and it is pro- 

s to construct the necessary 

uildings during 1926. 

Dividend Prospects 

Favorable as the report was, hopes 
were held by. not a few who have 
purchased the stock recently that a 
further increase in dividend would be 
indicated. Probably because of this, 
there was some realizing indicated in 
the stock following the publication of 
the report. However, this was well 
absorbed, That the policy in the fu- 
ture may include a little less liber-|} 
ality towards the shareholders on the 
point of dividends, would seem to be 
Eason — oo Mr, — 

erence to the building p » Ht 
would seem t6 be only sound Souineas 
for the company to conserve liquid 
assets during such a period of expan- 
— sad Sanreanen. ae 

ollowing are comparative figures 

from the profit and loss account: 











Profit an Loss 
1925 1924 

Peek Gaulle 6.soi a dciess ces 1,040 $574,657 
anon 

De ended es: éedanend 254,035 44,437 

Depreciation .. ....... 162,122 208,585 

TEED cenecede- cessed 26,321 24,996 

Pref. dividend ......... 12,293 24,980 

Com. dividend ........ 295,970 236,905 

$749,741 %539,853 

anemone i Anabel $ 51,299 $ 84,804 

Prev. balance ....... 1,095,105 1,060,302 





IE: oie ko vdaxectas $1,146,404 $1,005,106 

Included in the assets in the bal- 
ance sheet is an item of $250,000 be- 
ing the balance of sale price of the 
company’s eer cup department, 
which is payable in five annual in- 
stalments beginning 1928, principal 
and interest guaranteed. In connec- 
tion with this it may be explained 
that after building up a profitable 
business in paper cups the company 
found that this business was becom- 
ing highly competitive and that it 
was advisable to take advantage of a 
favorable offer to oe, The 
company’s experience altogether in 
this branch of the business has been 
favorable for the shareholders. 


Preferred Being Exchanged 

A further reduction in the out- 
standing cumulative preference stock 
is indicated. This issue now totals 
$119,500 compared with $342,500 a 
year ago. It was originally $2,000,- 
000. This stock carried the option of 
transfer into common stock. Hold- 
ers are now entitled to four shares 
of the new common stock for one 
share of — The adjustment 
in case of transfer is automatic so 
far as the books of the company are 
concerned, as the new stock is issued 
as the old shares are turned in. Prac- 
tically the whole of the issue has now 
been transferred with the exception 
of some blocks of shares held in 
estates. 

The company’s assets total $5,657,- 
568. The reserves include $180,000 
for federal taxes, $1,343,143 for de- 
preciation and $1,146,403 surplus. 
Current assets are shown at $1,679,- 
818 and current liabilities $238,022. 


Co-operative 
Expand Elevator Space 


The directors of the Saskatchewan 
Co-operative Elevator Company have 
decided upon the immediate construc- 
tion of a ,000 bushel addition to the 
terminal transfer elevator of the com- 
pany. Completion of this addition will 
give the company 2,000,000 bushels of 
storage space at Buffalo and a total 
storage space at Port Arthur and Buf- 
falo, of 17,100,000 bushels. This will 
give the farmers of Saskatchewan con- 
trol over more terminal and country 
elevator storage space than any other 
grain handling organization on the con- 


t. 
ten new unit will include 27 circular 


n tanks; 18 inter-space tanks, and 
outer-space tanks, an additional 
shipping leg will be erected, also scale 
and car spouts. A third shipping belt 
will be added, which will increase the 
ca eeiilatng will be 
50 per cent. An ce building 
qrected by the company on the elevator 
site. Provision was made in the first 
unit of the Duttale olsrcisst power to 
house ipm of su 
cane ef the storage addition, which 
now 
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Will Develop Claim 


000 mining company, known as the Solo | to a depth of 800 feet, and. th 
Mining Company, has been granted = show high grade ore. eee 
= provincial omnes of 2 
e company has been formed i - i 

nection with the Bolo claim on Bul — on the Solo, $250,000 are held by Win- Gross Bat so 

‘ mmediately oins the | Ste i sit wr oc 
Oro Grande mine, which for a time wea comet eae be “W. ‘tenn kien 
under development by the Anglo-Cana- ! broker, W. Dowdell and H. K. Patterson. 


enh as esnntn ieee ntener coe dag ek ke ee 

















dian Explorers, Ltd. In connection with BOLIVIAN POWER COMPANY 





the development, work has b December 
On the Bull Dog Lake both claims, $150,000 Losin tanetenent sean ae cee 
e greater part on the Solo property.|g Earn. ....... 7,7 
WINNIPEG.—A charter for a $1,000,- | A shaft has been sunk on the property Op. & Maint. Exp.. hace e304 act 











Net Earnings .... $25,650 $14,004~ $11,646 


Year ended Dec. 91 
1924 


1925 
--+ $470,949 $416,190 $54,759 
190,639 193,962  x3,323 


Shore, mining | Net Earnings ..... $280,310 $222,228 $58,082 
xDecrease. 


Manitoba. Of the million dollars’ worth of shares 


nipeg residents, 250,000 by Mrs. J, A, | GtSS Earnings 





1925 
THE MONTREAL COTTONS LIMITED 


THE ANNUAL REPORT of the Directors to the Shareholders, at this, the Fifty-third Annual Meeting, held at 


their office M 7 ; 
the pn a nthe the seventeenth day of February, nineteen hundred and twenty-six, at 





tl :—Y. Di teas z 
year ending December oe much pleasure in submitting the Annual Report of the operations of your Company for the 
The ness for the year has been satisfactory, resulting in an increase in 
: of sales over last year. Sales for the year amounted to 
$5,967,045.91. The wenn 1 depreciation has been provided for. New machinery and* water’ improvements amounting .to $169,161.16 
Sommon stock have been paid during the sear ine mare, ded, to the property. The regular dividends on referred and 
_year. plant has been fully maintained and is i llent ditio’ 
h uch pl in comm . \ n excellent condition. 
of the employes throughout the ———en the efficiency of the Officers and Staff of the Company, and the loyalty and diligence 
nnua i tatement of the Company’s affai $4 nea? ‘ . 
and are eligible for re-election. The whole respectfully “ene” the Auditors’ Report will now be read. All the Directors retire 
Cc. B. GORDON, President. 


Balance Sheet as at 31st December, 1925 















as ASSETS LIABILITIES 
Land tettiies Madilesty cal Benet ae 
nd, . Accts. P int., wag soccer ,698. 
2 Leas depreciation ..¢....esecccceececeeeeecs $4,779,969.26 enuent as tent sats en 
IQUID: The Montreal Cotton Co. 1st Mortgage 
Cash on hand and in Bank....... $ 70,332.28 Sink. Fund 5% due 1948...... $1,000,000.00 
Accounts Receivable ........... 875,388.42 Less redeemed ........e+eee- 397,018.66 
yer ee = Merchandise Manu- 1seeeent? ‘Shichi aceon 602,981.84 . 
actu and in process........ ,382,886. Outstandi ‘ HY 5. * 
Raw Ceteee «.secpeccsecescevece 659,334.09 CAPITAL iii’ i _— 3 ae 
Suppliew .ccccece. cevcccescces 295,922.01 7 rer cent. Cumulative Preferred— 
Loans and investments ......... 745,000.00 “n Authorized .. .. $5,000,000.00 
,028,863.57 SOUMEG 8s ic tin <6 0'bun aod Feats 000. 
DererRED CHARGES TO OPERATIONS: one ene 
Unexpired Imsurance .......sessseeeeececes 5,460.00 Authorized $5,000,000.00 
NOUN acces accu ¥sesedeuntes 3,000,000.00 
6,000,000.00 
SURPLUS AND RESERVES: 
Bond Sinking Fund ............ 18,761.23 
Pension Pam ce cccticdadececcs 62,000.25 
Profit and Loss Acct. (subject 
to Income Tax for 1925)...... 1,214,851.38 
—————_ 1,295,612.86 
$8,814,292.83 


CONTINGENT LIABILITIES : 


$8,814,292.83 Bills Receivable under discount $38,647.01. 


Profit and Loss Account 









To Bad Debts written off ........sceeeeeeeeensees 1,144,712.40 


By balance forward Ist Jan., 1925 
* Bond Interest ......++++0+: Less— 


986.61 
29,954.33 





eee eee eeeeeee 





’ Dividend: Income Tax 1924 ........ 18,876.60 
PEGE Wn ccactce cececcae $210,000.00 1,125,835.80 
Common ....-..65 eeeeceees 180,000.00 * Manufacturing Profits ........0..esscseeese 446,329.72 
390,000.00 * Returns from Investments ...........+e++. 63,626.80 

Balance—as per Balance Sheet ........... 1,214,851.88 

$1,635,792.32 $1,635,792.32 

JOHN LOWE, Cc. B. GORDON, 2 

Secretary-Treasurer. H. S. HOLT, } Directors. 


AUDITORS’ CERTIFICATE 
Subject to our report of the 16th February, we beg to state that we have examined the above Balance Sheet and Profit & 
Loss Account, and we certify that, in our opinion they are properly drawn up so as to exhibit a true and correct view of the 
state of the Company’s affairs, according to the best of our information and the explanations given to us and as shown by the 
books of the Company. We have obtained all the information and explanations which we have required. 
Montreal, 16th February, 1926. McDONALD, CURRIE & CO., 
Chartered Accountants. 


Price-Maintenance 


Is it feasible? 
Is it sound? 
Is it legal? 


The president of a firm of manufacturing chemists— 

The general manager of a food product concern— 

The sales manager of a rubber business— 

The president of a firm of importers— 

A proprietary remedy manufacturer— 

—and many other interested business men are contributing 
to a symposium of views on this absorbing question in the 
current issue of MARKETING. 


Read the article 


“Manufacturers Tell What They Think 
About Price-Maintenance” 


In the February 6th issue of 


arketin 


Canadas Business Magazine 





MARKETING PUBLISHERS, LIMITED 


Articles that have appeared 
in MARKETING on this sub- 
ject in the past two years are 


listed below: 4 East Wellington St., Toronto, 2. 
The Days Before Price Main- 
tenance. 
Buntig the Retailer a Fair Send S amp le copy 


Profit. 
Foiling the Price-Cutter. 


| 

| 

| 

| 

| of MarketTING containing article on “Price Mainten- 
Favor Contract Selling Plan. | 

| 

| 

| 


ance.” 

Head of P.A.T.A. in Can- 

Oe lel ae ie aed Sa Tad | sr ae Beak th ee ee Pace en i a ; 
Does Restricted Competition NOE.) Aaa TS Sees ar eee 

Hurt the Consumer, by Sir Wm. : 

S. Glyn-Jones. PON oe. 00s vies ive Rates eer Siw 
Foes of Price-Cutting Or- 

ganize. | Address ...... eetamasne Cosisnsdeceuieetar an 





ia 
| 

| 

i 
1 
| 

| 













































City of London 
5% BONDS 


Due 1931-1954 


Principal and half-yearly interest payable at the City Treasurer’ 
roe Office, London, Ontario. r 7 


Denominations—$1,000 and Odd Amounts. 
Subject to Legal Opinion of Messrs. Long & Daly. 





































































































FINANCIAL STATEMENT 
sed Value for Taxation ............ecccesecece 
f seasoned Total Debentare tet... RTO Ce sera 
ae Population—63,389. Area—10 sq. mi 
0 to 64%. London is the fourth city in Ontario as rexards both popula. 
° ti ani m nce, ext 
ry will bring Ottawa. It ie the cmmmnenelal, adhd aaah tn 
Opy of the of the southwestern portion of the Province. The City is one of 
siet)-end the oldest and most substantial cities of Canada. 
, follow. a PRICE: RATE TO YIELD 4.876% 
. Full particulars on request. 
A. E. AMES & CO. 
anHay LaTeD 
KING STREET, W., . - TORONTO 2 
Liresited. 5 TRANSPORTATION BLDG. MONTREAL 
NT BANKERS Business BELMONT HOUSE . . VICTORIA,B.C. Investment 
Established LONDON BLDG. - VANCOUVER,BC. ceourities 
om Banh Bldg 1889 11 WALL STREET - - . - NEW YORK 
nee : GRESHAM HOUSE, OLD BROAD STREET 


LONDON, E.C.2, - - « «= «= « «= ENG. 












of its railway. So 
1.e barrage that both 
and Liberal parties 

| pledged their word 
ailway. 

reputable and re- 
rs—both of Eastern : 
zin—have been con- ; 
rs and others know- 
the situation. But 
paganda, whether it 

; far from amusing. 
kanagan Commoner 
very deep, digging 
‘in an authority to 
views of those who .« 
completed. In fact, 
ommoner goes back 
s and quotes what 
xplorer has to say 
tay. Here is the su- 
for the completion 
is presented in this 


Your Investments 


Questions of general interest submitted by subscribers of The Finan- 
cial Post will be answered in this column, in which case only initials will 
be used. Other inquiries will be answered by mail. A three-cent stamp 
should be enclosed to cover a direct reply. 







Industrial Alcohol 


controls the Gatineau Company, the 
Riordon Company, the Continental 
Wood Products Company and the 
Continental Paper Products Company. 

The Continental Wood Products 
Company and the Continental Paper 
Products Company are controlled 
through the Continental Paper and 
Bag Mills of the United States, 
which are in turn controlled by the 
International Paper en: The 
Gatineau Company and the Riordon 
Company are controlled by the Can- 
adian International Paper Company, 
which is in turn controlled by the 
International Paper Company of the 
United States. Canadian Internation- 
al Paper Company was formerly the 
St. Maurice Lumber Company, but 
the name was changed when the Ri- 


D.S.M., Ontario—Would you class In- 
Gearic! Alcohol in the “safe investment” 
class? * 


‘. ‘We would not place Industrial Al- 
cohol in the safe investment class, but 
we believe that it is a good buy for a 
business man. In the meantime you 
are getting an excellent yield on your 
investment and we believe that the 
shares will sell higher. The company 
is doing business and it is under- 

ff _ stood that during the first quarter of 

f thought: 9 its fiscal year, which ended Jan. 31, 

access to the valuable the company made sufficient earnings 
E. Wilson, the other to take care of its dividend require- 

nd a copy of the orig- ments during the year. 


ieph Robson, made to 
Four Investments 





eee 


lifax, of an expedition 
ied into Hudson’s Bay 








jence there from 17383 Z D.S.M., I hold the following stocks for : . 

1744 to 1747. For six 2 investment purposes: 68 shares of Royal ordon interests were taken in. 
son’s expedition lived i Bank; 105 shares of C.P.R.; 10 shares of Sa vy P kk 

made surveys of the - Dominion Bank and 30 shares of Bell guenay Fulp 

and went nee In : Telephone. What do you think of them? - ie Grand Velley—t hold a consid- 
170 years ago, Jose = You have a nice list of stocks which | erable number of both common and pre- 
e land abounds with 5 have already appreciated considerably ferred shares of the Saguenay Pulp and 
Is and is also capable a in value Power Company. As you know, the 
ent by cultivation, and ie ’ uebec Pulp and Paper Mills took over 
n the country is very 2 the property, and I understand that in 






B ss 1 ti 

J. W. M., New Glasgow.—What do you 

think of the speculative chances of the 

preference shares of the British 
re Steei Corporation? 

With conditions as they are, the 
second preferred stock the Brit- 
ish Empire Steel Corporation does 
not look particularly attractive. If a 
satisfactory arrangement is made by 
the corporation with its employees, 
possibly the stock may go up; im- 
proved business conditions also, would 
naturally be reflected in the securi-|. . 
ties of the corporation. Indications | istence, but only as a holding com- 

If you wish to do a little speculat-| every ten shares of its capital stock 
ing in some of the British Empire |2°w outstanding, both preferred and 


the transaction the common shares were 
wiped out and that I am to obtain stock 
in the new company for my preferred. 
Do you know anything of these arrange- 
ments? 

A few legal technicalities remain 
to be completed in connection with 
the formation of the Pulp and 
Paper Mills. Shortly ther, the Que- 
bec Pulp and Paper will issue its se- 
curities and will hand shares of its 
common stock to the Saguenay Pulp 
and Power Company. 

Your company then, is still in ex- 


e able poor or the con- 
thither with suitable 
ey would very soon be- 
selves and useful to the 


remains ‘unavis 
Ikanagan Commoner 
the able poor or the 
nt thither?” On the 
chance all the pro- 
Hudson’s Bay Rail- 
illing to migrate to 23 
Bay, where no doubt 
soon become hap 
seful to the public. 


‘anada 
Emigrants 





PA a a ee 


Steel issues, we believe that some of | Common. 

; the bonds of the constituent compan-| Had the Quebec Pulp and Paper 
or funds to relieve =~ ies would prove even more attractive | Mills foreclosed on your property, 
ng natives. A cutting 4 to you than the second preferred stock | nothing would have remained either 
es = ties Lo = = ‘RB of the corporation itself. for the preferred or for the common 


shareholders. However, the new com- 
pany decided that it would be simpler 
and less expensive simply to hand a 
block of stock to your company and 
thus avoid legal expenses. Should 


ite of poverty that is z 
2 robberies that take ¥ 
mn the streets of the x 


” as he is called b 
s not trouble to see 
ss. He pulls out his © 
; on one’s ribs, and ~ 
time. He is said to 
. the classic district 
he has quite a Lon- 

I suppose he came 
fortune in the “Land 
rosperity,” and saved 
ya gun. He is we 
right, but a cel 
n the prison known ; a 
-name of St. Vincent = ' TETTi STE NEENEEE. 


7.18% 
Tax-Free 


Income obtained from dividends on shares 
usually is free of normal income tax. 


Well selected Preferred Shares of established 
Canadian companies afford an exceptionally 
satisfactory source of income. The average yield 
is higher than that obtainable from bonds, and 
the tax-free feature is an additional advantage. 


We offer the 7% Curfiulative Redeemable Con- 


International Paper 


C. W. J., Toronto.—We are anxious to 
know whether or not the Canadian In- 
ternational Paper Co., whose head of- 
fice is in Three Rivers, or Montreal, 
contro] the following companies in ad- 
dition to operating their own_ plant: 
The Gatineau Co., the Riordon Corpora- 
tion, the Continental Wood Products. 
We should also like to know whether 
or not there are other companies con- 
trolled by the International Paper Co. 


The International Paper Company 


uenay Pulp and Power Company lay 
claim to the total assets as _ repre- 
sented by the stock of the Quebec 
Pulp and Paper Mills, it seems pos- 
sible that the common shareholders 
would then refuse to wind up the 
Saguenay Pulp and Paper. As the 
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he streets, homeless, 
iering on the break- 
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‘SERRE 


aa Fe Ee " " _vertible Preferred Stock of Fraser Companies, 
ieiah by a . Limited, at 9714 and accrued dividend, to yield 
artment house. The Fraser business has been in successful opera- 


t return, 7 per . 
idering the na- : 
he security— x 


tion for nearly 50 years. Assets are equivalent to 
over $500 per $100 share, and earnings have 
averaged 3 times the dividend requirement. 





bonds a muc. 
att : Write f Circular No. 206A and copy of 
ot ea 16-pege illustrated booklet describing Fraser 
particulars are a Companies’ ipuopetties. 
resting. : j 
for them. oe . 

C : Royal Securities Corporation 
vad & 0. LIMITED 1 
MITED 164 St. James Street, Montreal | 
rence Goad, Toronto Halifax Saint John Quebec 
to Stock Exchange Winnipeg Vancouver New York 
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the preferred shareholders of the Sag- | h 


stock in the new company was really 
in the nature of a gift to the com- 
mon and preferred shareholders of 
your company, it seems likely that 
some arrangement will be made be- 
tween the two groups; possibly, all 
shareholders will receive one share of 
new stock for every ten shares held 
in the old company. The preferred 
and common share and share alike. 

The Quebec Pulp and Paper Mills 
will, we expect, distribute its securi- 
ties within the next three or four 
weeks. As soon as your company ob- 
tains its share of the common stock, 
probably a meeting of shareholders 
will be called, 


Winnipeg Electric 

C. E. R—Do you think the market 
has already discounted the prospects of 
Winnipeg Electric. 

Winnipeg Electric appears to be 
selling out of line with the shares of 
other public utilities. The future for 
the company lies largely in its power 
activities. The latter’s earnings have 
recently shown a decided improve- 
ment. 

With the completion of the Mani- 
toba Pulp and Paper Co. and many 
other industrial projects near the city, 
the company’s revenues from the sale 
of power should take a decided up- 
ward turn. 

The stock may take time to move 
upward, but we believe that it would 
be an excellent hold for a business 
man. 


Besco Preferred 

A. T., St. Catharines.—Would you ap- 
prove of the purchase of Besco first 
preferred at present prices as a specula- 
tion? 

With continued activity at the 
Besco plants and with the expected 
satisfactory settlement of its wage 
scale for the coming year, it seems 
reasonable to suppose that the first 
preferred stock of the corporation 
may very well reflect the anticipated 
bettered operating conditions. But as 
a speculation, the bonds of some of 
the constituent companies look much 
more attractive to us than the pre- 
ferred stock of the corporation itself. 
If you are looking for a gamble, the 
common stock of the corporation 
might eventually bring you a _ better 
profit than the preferred. However, 
neither common nor preferred, at the 
present time, looks particularly at- 
tractive to us. 


Brompton Pulp 

T. S. A.—What do you consider Bromp- 
ton Pulp and Paper Company’s pros- 
pects for an advance? 

The shares of the Brompton Pulp 
and Paper Company are a long-hold 
proposition. During 1924 the earn- 
ings fell off, but the forthcoming an- 
nual statement for 1925 will once 
again show earnings on the upward 
path. The attitude of those who are 
acquainted with the company’s activi- 
ties is that it cannot fail to do well, 
due to its favorable position as re- 
gards wood supply. In other words, 
the company’s timber limits are ex- 
tensive and situated so that the pulp- 
wood can be taken to the mills at low 
cost. In view of the rapid depletion 
of the forests elsewhere, and Bromp- 
ton’s large forest assets, its eventual 
future seems assured. 

‘With regard to its two American 
mills, the company has been passing 
through an adjustment period. Its 

lants at Groveton and Claremont 

ave been changing their output 
somewhat. 


Montreal “Power” 

W. C. Moncton.—What do you think 
of Montreal “Power” and do you con- 
sider the present market price justi- 
fiable? 

We believe the stock of Montreal 
“Power” to be an excellent buy for a 
hold. At present prices, the stock 
yields under 4 per cent. and therefore, 
anyone who requires the return of at 
least 5 per cent. must pass this issue 
y: 

The business boom in the United 
States raised the prices of New York 
stocks and this action has been re- 
flected in the stocks on the Canadian 
exchanges. Possibly Montreal “Pow- 
er” is selling high, but at the same 
time it is certainly not selling out of 
line with similar securities. 

The present market price for the 
stock would indicate that the share- 
holders believe that the stock will 
eventually be split, say four to one. 
When the split will take place we do 
not know, but it seems reasonable to 
suppose that it must occur. The stock 
in the company sold higher in 1925 
than it has done so far this year. 

The company supplies all the elec- 
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tric and gas services of the City of: 
Montreal and, through its holdings of 
United Securities, is linked up with 
the Montreal Tramways and works 
in harmonious conjunction with the 
Shawinigan Water and Power Co., the 
large wholesale power distributor in 
the Province of Quebec. 

For the shareholder who is willing 
to wait, the stock is a good purchase 
and we believe that the company’s 
revenues will continue to increase 
year by year. 


The “Daily Dozen” 


for Dollar Disorders 





These exercises represent a pro- 
gram which will put almost any one 
on the road to economic health and 
happiness—and keep him there. Result 
along with the extra sunset years 
of life which the health exercises will 
bring, there will be that financial in- 
dependence and freedom from money 
worries, without which old age be- 
comes a sad tragedy instead of glori- 
ous contentment. 

Exercise Number One—Earn All You 
Can Honestly. The annual income of 
the people of this nation is about $60,- 
000,000,000, or $545 per person, or $2,180 
per family of four. But 86 per cent. of 
all workers are reported to get less 
than $2,000 per annum. Only 1 per cent. 
get as much as $8,000 a year. 

Exercise Number Two—Plan Your 
Spending Carefully. Here is an oppor- 
tunity to exercise real skill. And it’s a 
lot of fun, too, if you go at the plan- 
ning in the right spirit. 

Exercise Number Three—Spend for 
What You Need Wisely. That’s a good 
trick if you can do it. According to the 
“American Education Digest,” here is how 
the average dollar is disposed of—living 
cost 24% cents, luxuries 22 cents, waste 
14 cents, miscellaneous 13% cents, in- 
vestment 11 cents, crime 8% cents, gov- 
ernment 4% cents, school 1% cents, and 
church % of a cent. 

Exercise Number Four—Record Money 
Transactions Accurately. Having plan- 
ned well and spent wisely the recording 
gives you a delightful picture of how it 
all happened. No modern business con- 
cern of any importance would dare to 
operate without keeping accurate books. 

Exercise Number Five—Save Part of 
Your Pay Regularly. That sounds trite. 
So does the admonition to brush your 
teeth daily—good advice, nevertheless. 

Exercise Number Six—Consult Your 
Banker Frequently. This business man 
is much more “human than he is fre- 
quently pictured in fiction. You may be 
surprised to find out what an important 
service he renders to society and what 
a valuable counsellor on money matters 
he can be to you. 

Exercise Number Seven—Invest What 
You Save Safely. What endless trage- 
dies could be avoided if folks would 
take up this exercise! 

Exercise Number Eight—Protect Your 
Loved Ones Adequately. You owe them 
this much consideration. There are two 
primary ways of doing this exercise. The 
first is by carrying life insurance. Then 
protect your loved ones by making a 
will so that the estate you create by life 
insurance and otherwise will go surely 
and quickly to those who should have 
it. 

Exercise Number Nine—Avoid Waste 
Diligently. What we Americans thought- 
lessly throw into our garbage cans would 
feed an army. 

Exercise Number Ten—Keep Your 
Credit Established Firmly. In other 
words, keep out of debt, pay your bills 
promptly, and thereby maintain your 
self-respect and your standing as an 
asset to your community. 

Exercise Number Eleven—Own Your 
Own Home Surely. Home-owning hearts 
are usually happiest, 

Exercise Number Twelve—Give What 
You Ought Liberally.—E. A. Hungerford, 
in Forbes Magazine. 


Quebec’s Campaign 


Against Billboards 


MONTREAL.—The citizens of Que- 
bee are making a vigorous attack up- 
on the advertising billboards that de- 
face the highway. Le Presse says: 


“These advertising-boards, concern- 
ing which there is fresh discussion, are 
not only a disgrace but a cause of dan- 
ger in certain places. Thus, for in- 
stance, a number of these motley signs 
have already provoked protests because 
they prevent signs showing the turns 
in a road or the approach to a difficult 
crossing from being seen, 

“That is still more serious than the 
aesthetic question which, however, also 
has its importance for the tourist who 
is attracted by the charm of our cities 
and the beauty of our countryside. 
Westmount and Montreal West have 
banished advertising signs in the name 
of common sense and public safety; 
Longueuil is studying the problem at 
the present time. Must it be that these 
insipid signs, driven out of our sister- 
cities, shall find refuge in Montreal?” 


The Chronicle-Telegraph, Quebec, 





Picks Lemieux to Succeed King 


L’Evenement, Quebec. 





The Financial Post gives the names 
of the Hon. Rodolphe Lemieux and the 
Hon. James Robb as the Liberals who 
command the respect of influential men 
of all classes of both parties. As far as 
the Conservative party is concerned, it 
adds, it could not be better directed than 
by the Hon. A. Meighen whose intellec- 
tual superiority, perfect integrity and 
parliamentary skill are recognized by 
all, 

If the Evenement had to express an 
opinion on the same question, we should 
have the same praise for Mr. Lemieux, 
and Mr. Meighen, but we could make a 
reservation as regards Mr. Robb, who 
showed lack of firmness in the role as 


Finance Minister. 





We have often recalled the fact that 
the governing classes in United States 
have at last won over both great politi- 
cal parties to the cause of the protective 
tariff. With our neighbors the economic 
education of public men has been so 
thoroughly carried out that they are no 
longer seen divided on the principle of 
a customs tariff. The republicans are 
in favor of a yore high tariff and the 
democrats are in favor of a high tariff. 
That is the only distinction which 
characterizes them to-day on the tariff 
question. For an instance in 1921 it 
seemed probable that the Canadian pub- 
lic men would follow the example of 
the Americans and would no longer be 


the question of the tariff 
as regards the amount of 
duty to be imposed. If the ideas of a 
Sir Lomer had prevailed in the first 
King Cabinet the electorate would have 
assured for the Liberal party a long 
lease "of power at Ottawa. Unfortun- 
ately Sir Lomer’s colleagues and the 
Liberal party of the province of Que- 
bec, did not give him sufficient support 
and it was in order not to sacrifice the 
consistency of his career to the op- 
portunism of Mr. King that the real 
leader of Canadian French nationality 
made his exit from public life. 

By his knowledge, by his command 
of both languages, his oratorical pitts, 
his parliamentary experience, and his 
skill in politics, the Hon Rodolphe 
Lemieux is to-day the most highly 
gifted of our public men. He is the 
doyen of the Liberal — of the Prov- 
ince of Quebec and his superiority over 
all the ministers by whom the Hon. 
Mackenzie King was surrounded both 
in 1921 and 1925 is evident. If ever the 
Liberal party can get rid of the present 
Prime Minister it is Mr. Lemieux who 
will be the logical successor of Sir Wil- 
frid Laurier. He is the only one of the 
old disciples of the old chief who can 
give life to the Liberal pa and re- 
establish its former popularity in all 
Canadian provinces. 


divided on 
other than 


is taking up the fight there and says: 

Advertising signs are certainly an 
eye-sore that should have no place in a 
tourist centre such as Quebec City and 
might well be banished from our high- 


ways that have been built with public 
funds, 








Current Opinion 
SS 


. TORONTO’S BAD DEAL 

Kingston Standard.—The Board of 
Control at Toronto has given an order 
or Pipe for the city waterworks to a 
local firm after it had reduced its ten- 
der by $4,416 to meet that of an English 
irm. Surely that is a bad deal. It 
scarcely seems fair that an English firm 
Should have been allowed to go to the 
expense and trouble of preparing a ten- 
der only to have it used in this way. 
If we are not mistaken a similar deal to 
this took place in Toronto some time 
ago and led to much adverse comment, 
both in Canada and Great Britain. If 
it is to continue, the fairest thing to do 
would be to warn British concerns of 
what they may expect. 


you decide 
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_GETTING TAXES REDU! 

Windsor Star.—If we want can Te- 
uced we must let those in power know 
our desires. And as every man must 
appreciate, the chief way by which levies 
may be lowered is through the adoption 
of more economical methods of public 
spending. We must be prepared to sec- 
ond every offer for economy put forth 
by our legislators. We must revise our 
old idea that the best member of Parlia- 
ment is the one who gets the most fed- 

eral money spent in his riding. 
Canada wants lower taxes. Canada 
And we can get 


must have lower taxes. 
make demands sufficiently 











in it or not that value can only redound 
to the East’s exclusive disadvantage. 
That, in a nutshell, represents the two 
divergent views on the subject. But be- 
tween these two poles there is a body 
of intelligent and independent opinion, 
not the exclusive property of any sec- 
tion, whose voice, however, is as the 
voice in the wilderness, and, which, by 
the same token, appears to be instinct 
with the prophesy not infrequently 
found in such isolated expressions. Ac- 
cording to that opinion, the proposed 
Hudson Bay Railway cannot carry a suf- 
ficient volume of traffic to materially 
benefit the wheat grower of the Wes 
even though the rates should be lowe 
in proportion to the favorable differ- 
ence in distance as between the pro- 
osed route and the route now in use. 
urthermore, it is declared that there 
are insurmountable physical and 
economic obstacles in the way of oper- 
ating that railway at a cost which would 
not result in the imposition of rates 
several times higher than those pre- 
vailing at present. 


CANADA’S TRADE AGENTS 

Port Arthur News Chronicle: A great 
improvement is evident in the intellig- 
ence department of the Department of 
Trade and Commerce in recent years. 
Following the war with the oa 
tion of national transportation, includ- 
ing railroad and steamships the Federal 
Government realized that the scope of 
the Department of Trade and Commerce 
would have to be enlarged. The happy- 
go-lucky method which had existed for 
years was abolished and in its place 
a thoroughly organized systematized 
foreign intelligence service was estab- 
lished. A corps of young men taken 
from business circles, or trained espe- 
cially for the work, was organized and 
given assignments to various countries. 


Personal 


HERMAN C. ANDERSON, whose 
death occurred suddenly in London, Eng- 
land, was president of the H. C, Ander- 
son Company, investment brokers of To- 
ronto, and held executive positions in a 
number of industrial concerns in the 
financing of which he had played an 
active part. He was president of the 
Collapsible Tube and Containers Ltd., 
and vice-president of the Chicago Fibre 
Shipping Case Company. He was also 
vice-president of the Bankers Financial 
Corporation, Ltd. Born in Hamilton 48 
years ago he moved to Toronto as a boy 
and following his education entered the 
service of the Dominion Bond Company. 
About ten — ago he founded the in- 
vestment firm of Anderson, Robinson 
& Company, which was later superseded 
by H. C. Anderson & Company. About 
a year ago he went to London in con- 
nection with a mining flotation and 
pressure of business protracted his visit 
and some time ago the illness which 
proved fatal was contracted. Mr. Ander- 
son was a member of the Ontario Club 
and of the Rosedale Golf and Country 
Club, Toronto. 


them if we 


strong to make governments see that 
we mean business. 





NO PLACE FOR THIRD PARTY 

Saturday Evening Post: According to 
the logic of sucessful government, there 
is no permanent place for third parties. 
They dwindle down to insignificant 
blocs or drift back to the parent body 
from which they sprang. The Conserva- 
tives, (in England) safely intrenched in 
power to-day, will need the corrective 
influence of strong opposition if con- 
tinued good government is to be ex- 
pected from them. It so happens that 
the splendid old Liberal party has been 
forced into a painful position on the 
fence. It must soon do either of two 
things—divide into two parts, and so 
pass out of existence, or climb off the 
fence and assume its previous role of 
reform leadership, with the Labor party 
as an adjunct. To accomplish the latter 
Liberalism would require inspired 
leadership, and it is very doubtful if 
either the intellectual calm of Asquith 
or the adroit opportunism of Lloyd 
George would be sufficient. There is 
no other Moses in sight. 


PORTFOLIOS ABEGGING 

Montreal Gazette: There can be but 
little to attract a capable public man 
in connection with a portfolio in a 
cabinet which, just after a general elec- 
tion, is saved from defeat, now by a 
majority of two, now by only one, and 
that majority due to the vote of non- 
Liberals who have openly expressed dis- 
satisfaction with the Prime Minister and 
his government. On the basis of the 
latest division the defeat of any one of 
the men who are expected to enter the 
Cabinet would mean the loss of the 
majority and the overthrow of the 
whole outfit. There is no outlook ahead 
of Mr. King, even if he and his col- 
leagues are elected, but a continual 
series of crises wherein his place, his 
government and his party policy will de- 
pend upon one or two ndividuals vot- 
ing one way or the other or even ab- 
staining from voting. Such a spectacle 
cannot endure for any time, and the 
songne it lasts the more will the country 
euiler,. 











“ON TO THE BAY” - 

Quebec Chronicle-Telegraph. -- With 
Premier King committed to the comple- 
tion of the Hudson Bay Railway pro- 
ject by virtue of his own utterances, and 
doubly committed by virtue of his vieious 
alliance with the Progressives, this mat- 
ter begins to loom as yet another finan- 
cial stone to be tied to the already over- 
burdened neck of the Canadian tax-pay- 
er. One can quite understand the senti- 
ment of the western farmers in favor 
of the new road. If the project is of 
any value at all, that value will redound 
to their exclusive advantage. And it is 
equally easy to understand the senti- 
ment of the East in opposition to the 
new road. Whether there is any value 
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than sound securities. 


Hon. Srz Lomer Gourn, 


In the marketing of his product the Manu- 
facturer can only gain and retain the con- 
fidence of the public by establishing and 
maintaining a high standard. 

To ensure the satisfaction of its clients, a 
true investment house cannot offer other 
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MATURITIES CLOSE 


TO $200,000,000 


Dominion Has Bonds of 
$138,000,000 Falling Due 
—Provinces $50,000,000 


Nearly $200,000,000 of the bonds of 
the Dominion and the provinces falls 
due during the current year. The Fed- 
eral Government accounts of $138,- 
000,000, while the maturities of the 


well distributed over the yee, the 
largest in any one month being the 
$70,000,000 Federal issue which falls 
due in September. The smallest of 
any month is that of January when 


October are the other two meee ma- 
turity months. The maturities by 
months are: 
January ......... bédcsesnse $01,071 
ig eS 0k xe deeeD 11,350,000 
— cesunan ooni¥ene tite 000. 
MT cea varctedstbdeses oncss 2,520,000 
i ena be Sb anués beaks 11 peoees 
TI tcc ec cr eccevecesesses 
WS iii swéedvewsvedsoucdes 1,000 
September ...........eeeee. 70,000,000 
Oe Be hd ci wibeesss 35,000,000 
DEPOT Jct wud oovod esos 8,000. 
DEP CU se vebsavdeseracs 2,700,000 


Of the federal government maturities, 
000 is due on the ist of April; 
000,000 on the ist of September, 
000 October and $8,000,000 on 

the 15th of November. 
Ontario heads the maturity list of 
the provinces, having a total of more 
vi ord Seetsreoee mth » Coles he 
rovinces, 576,000. 8 umbia 
ves second place with a total of $10,- 
000,000. New Brunswick has the small 
total of $20,000 and Prince Edward 
Island has no maturities this year. The 
maturities in detail, by provinces, fol- 


low: 
Prince Edward Island 
Amount Date 
DEE / Jt kbbet eee sa cotbeh akeordsecéstesocs 
New 
OE Si ctan cvab cect winn May 15 6 
Nova 
BAOOM os ks cocedivedesene July 1 5 
2,000,000 ......... os Pen bid July 1 4 
MNO a0 cnt scesceck se June 1 5 
BOD Soc b i cicésesvovce 1 4 
DOD sv cfbnctcbbdsecsace April 22 3% 
PD 3s ts6Nes pdne eee June 1 5 
DEED weswiervasivedekas July 1 8% 
DOE sss pvadavbcuvbwee 1 5 
oe eT ae Dec. 1 4% 
26,000 (U. of T. Guar.) Jan. & July 4-414 
Manitoba 
EEOIOD Gecddesoobrereccs Mar. 1 5 
RIPON beeceXstecesta was July 1 4% 
DEROO  cvivn6s en cntentioss July 1 5 
DED nabdsb<vcbicurses July 1 4% 
ME Srecpkvsabwihedes July 1 5 
SOMNR: Biot scunbdeeses Juy 1 4% 
Saskatchewan 
I SEO May 1 5 
Un thottbussbaewados July 1 5 
 Cistcesetioncdcha July 1 4 
ED tteshetcs thancechis Jan. 1 5 
NEES Kccastne4s'¥bx 0s Jan. 1 5% 
ROO ae cdevvescbanaude May 1 5 
SD. Gs cas asteaddbsdee July 15 6 
British Columbia 
DOOD “ee dwhctssccvcdtes ar. 21 6 
DD: cncin ha tbe ones sais April 25 6 
Birnie ad onpe cubic April 25 6 
ROO a ols sceea cis cccve July 1 4% 
SOU Caso ae cahesncd eae July 15 6 
SOD case bicds bekeae ts July 15 6 
EE pe Aug. 16 6 
SD bab neue sees vada a Aug. 16 6 





BOOK ON BOND ISSUES 


MONTREAL.—The National City Com- 
pany has brought out a booklet dealing 
with both domestic and foreign govern- 
ment bonds. It lists and shows the at- 
tractive features of many issues of 
many governments which would prove 
suitable to the Canadian investor. In 
the preface are reviewed the various 
factors which led to the high yield on 
many external issues which may be 
purchased to-day. The book deals only 
with such issues as are subject to no 
income tax other than that ordinarily 
payable to the Dominion Government 
and, while it is by no means comprehen- 
sive, it lists those issues which are 
actively traded in Montreal, Toronto or 
New York and which undoubtedly merit 
the attention of investors desiring this 
type of security. 


WHALEN OFFER EXPIRES 


MONTREAL.—The Royal Securities 
Corporation has sent out a circular ad- 
vertising the holders of the debenture 
stock of the Whalen Pulp and Paper 
Mills that the offer of genera] mortgage 
bonds and common shares in the new 
British Columbia Pulp and Paper Com- 
peny, which was recently made, expires 
on February 22, 1926, 


















News of the Investment Market 


The Bond Market 


Public financing is still being car- 
ried on on an extremely limited scale, 
and the total volume of bonds issued 
for the year to date is much below 
the total for the first six weeks of 


last year. The bonds of the provinces 


and the better grade municipals are 
in keen demand. Foreign issues such 
as the Argentine and some other 
South American issues are more keen- 
ly sought after than ever. More than 
usual interest is being displayed in 
certain of our taxfree issues. Trad- 
ing is active, and there has been keen 
bidding in the few issues that are 
coming up. 


Pure Food Stores Issue 


Heavily Oversubscribed 


An issue of $175,000 7 per cent. cumu- 


lative preferred stock of the Pure Food 
Stores, Ltd., of Montreal, is being made 
by Messrs. McLeod, Young, Weir & Co., 
and Housser, Wood & Co. It is stated 
that the offering was largely oversub- 
scribed within an hour. 


Pure Food Stores operate a chain of 


28 grocery stores throughout the city of 
Montreal. Ten of these are of the self- 
service variety, while the balance are 
service stores. 


The new issue was offered at 100 and 


accrued dividend, every ten shares of 
the preferred carrying a bonus of three 
shares of no-par common stock. The 
preferred, without the bonus, is now 
000 | quoted at 96 bid, 98 asked, while the 
common stock is quoted at 28 bid, 30 
asked. This is a the equiv- 
alent of 104% bid, 

the original offering. 


Half Million Issue 


107 asked, per unit of 


on Toronto Apartment 
Typical of the trend towards the 


apartment in the larger Canadian cities 
is the $510,000 issue of 7 per cent, first 
mortgage bends of the Bloor-St. George 


Realty, Limited, on the erection of a 79 


suite apartment house at the corner of 
St. George and Bloor Streets, Toronto. 
The real estate mortgage bond has en- 
joyed a very wide popularity in all of 
the larger United States cities and prom- 


ises to play a big part in apartmentiz- 
ing the Canadian cities. Toronto, with 


more than 60 per cent. of its homes oc- 
cupied by the owner, offers more re- 


sistance to the change than a city like 


Montreal, but it now boasts many fine 
apartment houses, most of which have 
been erected since the population has 
passed the half-million mark. 


The present issue, which matures in 


1946, has an attractive feature in the 
central location of the house. The land 
on which the apartment is to be érected 
has been valued by W. N. Lonsdale at 
$101,160, and by Messrs. Gibson Bros., 


Realtors, Toronto, at $100, 






Steels Incorporated to 
Issue $1,500,000 Bonds 


BUFFALO.—Formal announcement of 
an issue of $1,500,000 first mortgage re- 
funding and improvement 6 per cent. 
gold bonds by Steel’s Consolidated, Inc., 
of Buffalo, and Steel’s Consolidated, 
Ltd., of Toronto, was made recently by 
Walter M. Wilkins, president of the two 
chain store corporations featuring 5 
cent to $1 merchandise. 

Proceeds from the sale of the issue 
will be used to discharge existing mort- 
gages on real properties of the two com- 
panies in the United States and Canada 
and for improvements to certain of the 
properties to the extent of es 
$125,000. The balance will used to 
repay to the treasuries of the issuing 
corporations working capital advances 
in the past 18 months for mortgage pay- 
ments and improvements on stores. 

Properties covered by the trust mort- 
gage are located in Montreal, Quebec, 
Sherbrooke and Verdun, in the province 
of Quebec; Toronto, Hamilton, Brant- 
ford, Sault Ste. Marie and Ottawa in the 
province of Ontario; Regina, Sask.; Mil- 
waukee, Wis., and long term leaseholds 
in Buffalo, N.Y.; Charleston, S.C.; Spo- 
kane, Wash., and Oshawa, Ont. 


New Issue Floated on 
Hamilton Apartment 

Dickson, Jolliffe & Co. announce a 
new $300,000, 7 per cent., first mo 
sinking fund bond issue, which ey 
have underwritten for the Mountain 
View Apartments, Limited, and which 
they are oe at $100, and accrued 
interest to yield 7 per cent. The Moun- 
tain View Apartments, Limited, have 
sessntey begun the construction of a 
high class modern apartment building 
in what is considered the best residen- 
tial section in Hamilton. 

The capitalization of the Mountain 
View Apartments, Ltd., consists of $300,- 
000, 7 per cent., first a bonds, 
$200,000 7 per cent. second mortgage 
bonds, $60,000 7 per cent. preferred 
stock, par value $100, and 40; com- 
mon stock, oy value $100. All of the 
common stock is owned by R. W. C. God- 
son and his family, which Popresants 
their equity in the property. $150,000 of 
the second mortgages will be given to 
contractors in part payment for work 
done and material supplied. According 
to independent expert valuation, the to- 
tal value of the land and building when 
completed will be $586,200, the first mort- 
g' mapeioouties 51 per cent. of total 
value. Independent rental estimates af- 
ter due-allowances for all contingencies 
show a revenue of more than two and 
a half times first mortgage interest. 


Hon. R. B. Bennett, M.P., of Calgary, 
has been elected a director of the 
Canadian General Electric Company, 
Limited, to fill the vacancy created by 
the death of the late Sir James 
Lougheed, K.C., M.G., Mr. Bennett and 
Sir James Lougheed were partners in 
the same legal firm in Calgary. 


INTERESTING ISSUES 


American Sales 


Book Preferred 


Offers Attractive Yield 





The record of stability in combina- 


tion with relatively high yield and 
ready saleability marks the 7 per cent. 
cumulative preferred stock of the 
American Sales Book Company as an 


attractive security of its class. The 
total amount of the issue outstandi 


t n 
is $3,073,300. The stock, which is 
preferred as to assets and dividends, 
is currently traded at around 95.50 
at which priee it represents the at- 
tractive yield of approximately 7.29. 
_ The American Sales Book Co., was 
incorporated in Ontario in 1911 and 
acquired the business and pro es 


of three sales book organizations in 


Canada and the United States, the 


combined capacity of which made it 
the largest producer of merchants’ | P 


sales books in the world. The firm 
also produces autographic registers 
and 


and supplies, carbon pers 

forms of loose leaf spelen The ap- 
praised sound value of the property 
in August, 1924, was $2,444,652. The 


business carried on by the company 
during recent years s been very 
satisfactory. During the calendar 
year 1925, net profits after deduct- 
ing all charges including the 1924 


taxes were equivalent to $1.25 per 


share on the 122.982 shares of $20 
par outstanding. This compares with 
net profits of 87 

the previous E pry Profits for the 
year now stand at $5 


cents per share for 


93,111 as against 
$463,059 for 1924. The compan 8 


current assets amount to $1,144 
which is an increase of more than 
$2,000 from the 1924 figure. 


High 88% 79 
mF Fs 


liabilities amount to $345,006 against 
$162,557 the year before. 

As refle in the very satisfac- 
tory report of the company released 
this week and discussed in detail 
elsewhere in this issue, the business 
of the company has m enlarged 
by the addition of certain lines of 
collateral products which have been 
found to be very remunerative. These 
comprise mainly quadruplicate. and 
quintuplicate sales books. With 
shrewd and careful management 
through the period of depressed busi- 
ness, the company has emerged in a 
strong financial] position, and _ the 
market outlook for its products both 
in Canada and the United States is 
very favorable, With the enhanced 
urchasing power which character- 
izes the Canadian market this year, 
the company expects an exceptionally 
good year. 


y' . 

The record of the preferred issue 
has been steady. As a consequence 
of abnormal business conditions dur- 
ing the war period, no dividend was 
paid on the preferred during 1915 
or 1916. On February 1, 1917, a divi- 
dend of 1% cent. was paid and 
has been paid quarterly since. In 
1920 and 1921 the yA paid 38% 
= cent. and in June, September and 

ecember, 1922, 1% per cent., the 
dividend for December, 1922, being 
the final payment on account of ar- 
pone < referred es The 

gh and low range of the preferred 
stock in recent ‘was: 

1920 1921 1922 1928 1924 1926 

93 96 05 


88% 88 
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ED WOMAN LOST 
IN HEARST PROJECT 


Sold School Bonds Believing 
Music Company Stock Was 
Better Investment 


WINNIPEG.—A pathetic story of 
how she had sold two debentures of 
the St. James school, which were 
bringing in a regular interest of 6 
per cent. in order that she might pur- 
chase stock in the Hearst Music Co., 
which at the time looked golden, but 
later proved worthless, was told by 
Mrs. Flora Edie, aged resident of East 
Kildonan, who holds 14 shares in the 
defunct music concern, in 
ence in the preliminary 
Joseph X. Hearst, on charges of theft 
held in provincial 
lice court before Magistrate H. 


“I thought the Hearst stock looked 
better than the school bonds,” she 
sadly admitted. 5 : 

Mrs. Edie’s first venture into high 
finance came when she purchased her 
first share in the Hearst Music Co., 
from James Hill, stock salesman, buy- 
ing the shares for $100 and paying 
Hill in cash. Apparently satisfied 
with her first purchase, she later 
bought another share, and still an- 
other, paying the same price and mak- 
ing immediate payment in cash. In 
each case she received receipts, but 
destroyed them. 

A short time later, urged on by the 
receiving of a small dividend, Mrs. 
Edie purchased five more shares, this 
$115 per share. Pay- 
ment as usual was made to Mr. Hill 
in cash, and it was this payment which 
necessitated the sale of the school de- 
urchase of two 
more shares was made, the price paid 
having’ risen to $120 per share, while 
a short time later, three more shares 
were purchased, being paid for with 
dividends received from the company 
and a small amount of cash. Mrs. 
Edie then held 12 shares in the Hearst 
Co., and when the time came to sur- 
render this stock for new holdings in 
the new federal company, she was al- 
lowed a dividend of one share and 
$20 toward another. She then paid 
an additional $80 and obtained 14 
shares in the new federal concern. 

During the time she held shares in 
the company, Mrs. Edie received divid- 
ends amounting to $739.42. having re- 
ceived $50 on Jan. 5, 1928; $150 on 
July 5, 1923; $120 on Oct. 10, 1923; 
$210 on Jan. 5, 1924, and $209.42 on 
July 10, 1924. 


® 
wonderfully successful efforts of its re- | New Jssue 
search workers, coupled with aggres- 
sive selling methods, has been expand- 
ing rapidly, and possibilities for the 
application of nickel and monel metal 
to other uses than those in which they 
are at present employed are excellent. 
At the same time the cost of mining, 
refining and processing the company's 
products has been steadily, reduced, 
until to-day all operations are being 
conducted on the most economical basis. 








To Protect Investors 


CHICAGO.—A call to protect inves- 
tors against unsound practices of per- 


Jemison, Jr., of Birmingham, Alabama, 
president. The call was sounded in an 
address given at New Orleans upon the 
occasion of his formally assuming the 
presidency of the association. 

“Never before in my experience was 
public interest in real estate 
greater,” Mr. Jemison said. 


Grant Johnstonsf'o 


and fraud, bein 





104 ST.FRANCOIS XAVIER ST. 






FOREIGN SECURITIES 
We are active in all foreign issues. 
Have your name placed on our mailing list. 
EUROPEAN DEBENTURE CORPORATION, LTD. 
~ 120 St. James Street, Montreal 

















ROSS, JOHNSON, LIMITED 
Bonds, —— Insurance and 


Specialising in B.C. mining issues 


Vancouver, B.C. Victoria, B.O. New Y 
Rogers Bidg. - 4? A 
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INTERNATIONAL NICKEL 


There are certain features in the pres- 
ent situation with res 






























warrant attention on the part of 
vestors, states a circular just issued b 
Bongard & Co. The com 
known, has had a rema 
since the post-war period of depression, 
when dividends on common stock were 


sed. 
business, thanks largely to the 
SS 


ROBERTS, CAMERON & CO. 


Canadian Government and Municipal 
tocks. 
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Northern Ontario Bidg., TORONTO. 
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QUEBEC APARTMENTS 


6% Ist Mortgage Bonds Investment Bankers 


MONTREAL QUEBEC OTTAWA 


Quebec Municipals and 


Inquiries Solicited 
Industrials a Specialty 


Ernest Savard, Limited 


Inoestment Bankers 
171 St. James St. Montreal. Harbour 5258-9 


















Gotfredson Corporation 
| POURVED MeearG 


Bought _ Sold Quoted 


Campbell, Thompson & Co. 

of Toronto 

Guaranteed 41%4% Gold 
Bonds 


293 Bay Street 


MURRAY & COMPANY 


Toronto Harbor Commis- 


Due Se 
Payable in New York, Toronto, or 
Coupon bonds of $1,000 
registerable as to 


Price 941 and interest 
to yield 4.85% 


Circular on request. 


HANSON BROS. 


em Investment Securities 
160 St. James St. 


METROPOLITAN BLDG. 
ADELAIDE 6077-78 TORONTO 






63 Sparks St., Ottawa 
REL LE TLL 
FOREIGN 

Public Utility 





Payable in American funds, 
Guaranteed by 15 counties. 
Earnings largely in excess 
of Bond interest require- 
ments. Good prospects for 
enhancement in value. 


Price 93 to Yield 7.60% 


= ROBINSON 


Investment Bankers 
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CROWN WILLAM 
PAPER COMPANY 


First Preferred Stock ~~ 
Cumulative Dividends $7.09 

per share per annum. ; 

This Company with plants in Canada and the 


United States is one of the largest 
of newsprint and paper products in oe tues 


PRICE: $100 and Accrued Dividend per sham 
carrying Voting Trust Certificate for one 
share (No par value) Common Stock, : 


Circulars with full particulary 



















Buying Real Estate 















sons who are taking a — ~ on request. 

high and growing public interest in : 
real estate to exploit the uninformed 

has been sent out to the 580 member MATTHEWS & COMP. ANY ‘ 
organizations of the National Associa- TED = 
tion of Real Estate Boards by Robert | 255 Bay Street, T, to - 







We own and offer See 
Milton Brick Ltd., 
612% 


First (Closed) Mortgage ae 
Geld beets ne Pe 
















LONDON &CO.,LTD.  ssuigvus 








New Asbestos 31 Main St. E., HAMILTON, ONT. 
ee Private line to Torenta, Ads. 0865, 
Bought-Sold-Quoted a _ 






GOVERNMENT & MUNICIPAL 
LISTED STOCKS 

BOUGHT, SOLD, EXCHANGED 
AND QUOTED. 
For Prompt Service 


Write, or Telephorie Elgin 5148. ~ 


MONTREAL 












SA SPN Aa a oan dlc at a fa inal 





Ask for quotations. 
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SUCCESSORS TO 


LeuTeD the Ones: 
Bond House in Canada ae 
900 BAY STREET - TORONTO | 
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& Co. 


Government 


HODGSON LIMITED 


Investment Bankers 
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Municipal Bonds 
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We buy and sell 
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Limited Stock 


Ask our nearest branch 
for particulars 






Investment Bankers 
Toronto 
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Specialising in s 
Ceinent 14 King St East, Toronto 
i and Members {Montes stock: Exchange ; 

aaa DASAAAARARE 





om’ 
De 











as 


GOVERNMENT). 


* 









ze 





and 


MUNICIPAL 
_ BONDS 


W.L.MSKinnon & CO. 
GOVERNMENT AND MUNICIPAL 
M‘Kinnon Bldg. TORONTO: 


B. H. PORTEOQUS 


& Company 
Stock and Bond Brokers 






Montreal Stock Exchange 





17 St. John Street 
Montreal, Que. 













OSLER, HAMMOND & NANTON 


LIMITED 


WINNIPEG 








Mortgage Loans 
Insurance Farm Lands 
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312 Bay Street, Tor: 
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Notice R E 


To the Shareholders 
of Asbestos Corporation | 


erring to our circular le 

you that at the Special Gene 

Shareholders of the Com 

Compenys By-Laws, a 

and assets, was 
erewith, 


, 
of Canada, Limited (the Old ¢ 
eration the followin 
(the New Compan 
$4,000,000 face value 6 
4,100,000 face value 7 
of the par value of 
77,000 no par value 


You are now entitled to rec 


For each $100.00 Preferred 
$100.00 face value 6 pe 
Company) 
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Company s 
1-1/10 No Par Value Co 


For each $100.00 Common § 
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Company 


1-1/10 No Par Value Co 
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John Street, Montreal, together 
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Corporation, Limited (the New 
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if 
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). will be kept open = 
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on the books of the Old Company 


Any shareholder whose add 
Royal Trust Company, Montre: 
will be recorded in'the books of 
it was in the books of the Old ( 
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Standards 





EALERS in In- 


ities deliberately, or 
instinctively, adopt 
standards by which 
their policies are 
shaped and clients’ 
interests safeguarded. 


This business was 
founded upon the 
basic idea that the 
safety of a client’s 
principal is para- 










IRRIGATED UNIT DOES WE 
MONTON.—Crop returns fr 
xhall irrigated unit of the ¢ 
tion Co. tract sho 
uction value of th 
be? acre in 1925 was $35.84. 
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TF eee PP eeeees seeceseese 
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WILLAMETTE STL eel Mien ERC eee RA, ho 
COMPANY REALTY BONDS 

referred Stock Real Estate bonds are especially attractive for con- 
e Dividends $7.00 servative investment. They combine to the best 
ire per annum. advantage, high interest return with sound security. 
: plant ti os ite fi iculars of 
ne of the largest pane Lmwisnem | 
aper products in the world. j 
Accrued Dividend { | 
Soe ae 1% 
— Gairdner & Company, Limited 

12 Bay Street, Toronto 2 Telephone: i 
IMITED * 
et, Toronto 


Limited, Montreal 


Notice R_ Exchange of Securities 


To the Shareholders 
of Asbestos Corporation of Canada, Limited. 


Referring to our circular letter of November 20th, 1925, we beg to advise 
ae that at the Special General Mee of the Preferred and Common 

reholders of the vay ane December 18, 1925, By-Law “E” of the 
Company’s By-Laws, authorizing the sale of your Company’s undertaking 
and assets, was unanimously sanctioned and approved and in accordance 
therewith, your Directors have sold to Asbestos Corporation, Limited (the 
New Company), the entire undertaking and assets of Asbestos Corporation 
of Canada, Limited (the Old Company), and have received as part consid- 
eration the follo fully paid securities of Asbestos Corporation, Limited 





















& MUNICIPAL BONDS | 


ED STOCKS (the New Company) : 
‘UOTE $4,000,000 face value 6 per cent. General Mortgage Bonds; 
. 4,100,000 face value 7 per cent. Non-Cumulative Preference Shares 
rompt Service of the par value of $100.00 each; and 
lephorie Elgin 5148. 77,000 no par value Common Shares. 

THE You are now entitled to receive in exchange for your a share hold- 
OND EXCHANGE ings in Asbestos Corporation of Canada, Limited (the Old Com ), se- 
curities of Asbestos Corporation, Limited (the New Company), as follows: 
IMITED 
ESSORS TO PREFERRED SHARES 

as For each $100.00 Preferred Share held of the Old Company: 
MSON a (. $100.00 face value 6 per cent. General Mortgage Bonds (the New 
cst. 1886 Company}. 
e Oldest 1/5 share 7 per cent. Non-Cumulative Preference stock (the New 
use in Canada Company). 
EET - TORONTO 1-1/10 No Par Value Common Shares (the New Company). 


COMMON SHARES 


For each $100.00 Common Share held of the Old Company: 
1-1/10 Shares 7 per cent. Non-Cumulative Preference stock (the New 
Company). 
1-1/10 No Par Value Common Shares (the New Company). 
You are hereby requested to sign and forward on or before 15th March, 


1926, the enclosed form to the Prudential Trust Company, Limited, 9 St. 
John Street, Montreal, together with Stock Certificates covering your hold- 


gh Somers 
+ Co. 


ernment ings in Asbestos Corporation of Canada (the Old Company), endorsed in 
blank, with your —— thereon guaranteed by a bank or a member of 
a Stock Exchan ge, for surrender in for the securities of Asbestos 

and Corporation, Limited (the New Company), to which you are entitled. 
. In order to facilitate the exchange and adjust fractional holdings, ar- 
‘ipal Bonds rangements have been made with the Prudential Trust Company, Limited, 
‘ t the rar eh of adjustment buy or sell fractiona! shares 
Bank Buildi % , at the rate .00 per Preference Share and $25.00 per Common Share 
ank Building of the New Company without any ission or charge therefor, and for 
this purpose, if entitled to a fractional share, you are requested to fill in 
RONTO the Buying or Selling Orders in the enclosed form, whichever you may de- 


sire. Certificates will not be issued for fractional shares of the New Company. 


The transfer books of Asbestos Corporation of Canada, Limited (the 

- | Company), will be kept open until the 15th March, 1926, and in he en 

', of any Shareholders wishing to have the shares of the New Company, to 
| 


anada 


which they are entitled registered in a name other than their own, it will 
be necessary to effect a transfer before that date of your present holdings 
on the books of the Old Company before the above exchange can be effected. 


Any shareholder whose address has been changed should notify The 
S Reval zeesy Company, Svoaweger y oe the ee address 
- reco inthe of the New Company in t 
- it was in the books of the Old Company. seed ee 
ASBESTOS CORPORATION OF CANADA, LIMITED, 
J. T. McCALLUM, - 


Secretary-Treasurer. 
Tenders and Bylaws 


nd sell 


RADA 
RATION 
AMON 

















Standards 


Mar. 3—Revelstoke—$60,000, 5 per cent., 15- 
instalment debentures. W. A. Gordon, city 
treasurer. (See announcement on page 16). 

March 11, Dalhousie, N.B.—$60,000, 56% per 
cent., 25-year school bonds. J. B. Delaney, 
See. Board of School Trustees, District No. 1, 
Dalhousie, N.B. 

Feb. 22, East Wakefield, P.Q.—$2,000, 6 per 
cent. term bonds. F. A. Labelle, sec.-treas. 

Feb. 23, Uxbridge—Balance of 10-year, 54% 
pavement debentures. Original issue $29,000. 
M. H. Crosby, town clerk. (See announcement 
on page 16.) 

BRITISH COLUMBIA 

The following certificates have been issued 
by the municipal department of the Province 
of British Columbia upon the following dates: 
Nov. 18th, 1925—Point Grey—By-law No. 176, 


parest branch 
rticulars 


EALERS in In- 

vestment Secur; 
ities deliberately, or 
instinctively, adopt 
standards by which 
their policies are 
shaped and clients’ 


NSTON 
ARD 


rust Bidg., ; ae 1 Improvement ‘Debenture, $22,355, fifteen 
eguarded. years at 6 per cent. Nov. 18th, 1925—‘“Trail 
East, Toronto interests Creek Channel Debenture By-law,” $35,000, 


twenty years, 5% per cent. Dec. 4th, 1925— 
Township of Spallumcheen—By-law No. 263 
as amended by By-law No. 269, $2,500, ten 
years, 6 percent. Dec. 28th, 1925. Point Grey, 
Park Purchase and Loan By-law” No. 534, 
1925, $47,000, forty years, 5 per cent. Dec. 
28th, 1925. North Vancouver ‘‘Treasury Note 
Redemption By-law 1925,” By-law No. 659, 


This business was 
founded upon the 
| basic idea that the 
safety of a client’s 
principal is para- 


real Stock Exchange 
ito Stock Exchange 
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Finance 





MANAGER FORM OF | Revelstoke’s Finances 


CITY GOVERNMENT 
MORE EFFICIENT 


Turns Council Members Into 
Board of Directors of 
Business Concern 








From Our Own Correspondent. 
Probably the outstanding feature 
of the city-manager torm of munici- 


Asbestos Corporation of Canada !ixi2siitiuiud! ucts 


pusiness proposition. Kesponsibility 
can pe more accurately located, and 
tnis 1s essential. As pointed out by the 
bureau OL Municipai Kesearch in the 
tmird study OL a series on this ques- 
won, 1t 1s ditticuit or impossible ior 
tne council or the manager, to shift 
tne piame, in case of an error, to 
other shoulders. 

Anotner very important advantage 
in this 1orm OL government is that it 
makes it easier to secure good candi- 
waves since members of tne council 
ao not have to aevote so much time to 
wivial wetalis and to tresome meet- 
ings. ‘ihe various acetals with which 
sv many oid lorm civic governments 
stlruggie In vain, are pesved on 
specaausts. All that is K*t to take 
tne lume of the admunisirators are 
tne big issues. Lhus vpetter men can 
pe secured, furthermore, members 
are optained lor the council who do 
not consider themselves administrat- 
ors and hesitate to offer themselves 
to the electors. hey become mem- 
bers of a board of directors and their 
autles are deait with in the same way 
as any other business proposition. 
Unly in this way can efficient govern- 
ment be ob 

‘aking the same matter a step fur- 
ther, the city-manager form ol gov- 
ernment prevents tne exercise of au- 
thority by any indiviaual or group, 
except through voting in council. Co- 
operation is facilitated and overlap- 
ping brought to a minimum by pro- 
viaing a general manager who will 
see to the orderly promotion of busi- 
ness, rather than allowing factions to 
control the situation or tailing to de- 
tail definite work to specific parties 


so that the responsibility, even in de- 
ed. Cc. 


tail business, can be plac 
Centralizes Budget Control 

Looking at the financial side of 
the question, the city-manager form 
of government has a very definite ad- 
vantage in having one individual who 
can take a comprehensive view of all 
departments, who is in a position to 
make the proper allotment among 
departments, and who sees the rela- 
tive merits of the various requests 
for larger allowances. In this way, 
interdepartmental competition for 
funds is eliminated or reduced, and 
a more economical and equitable dis- 
tribution of funds is made possible. 


For the same reason provision is = 


made for standardizing accounting, 
reporting and budget making and for 
the centralization of purchasing. In 
this and similar ways, a more eco- 
nomical administration of a munici- 
pality’s funds is made possible. 
Looking at the matter from a more 
general viewpoint, it is advantageous 
that a true profession of municipal 
administrator should develop. 
very important matter has too long 
been left to haphazard, unskilled ad- 
ministrators. In same way the 
new plan stimulates citizen interest 
as it provides the citizens automatic- 
ally with condensed, city-wide infor- 
mation on financial and other matters. 
It presents but few candidates at a 
time, “so that citizens have a better 
chance to learn something of them 
and it affords a form of organization 
so simple that the average citizen can 
understand it without taking a sup- 
plementary course in civics.” 


McLeod Pulp & Paper 
Exempted From Taxes 


MONTREAL.—The McLeod Pulp and 
Paper Company, of Milton, N. S., of 
which Frank J. D. Barnjum is the chief 
shareholder, has been granted an exem 
tion from taxation for a period of 
years for the projected $5,000,000 news- 
print mill at Liverpool, N. S. 

Mr. Barnjum has announced that work 
on the mill will begin in the spring. En- 
gineers have been employed on the site 
for several weeks; it is expected that the 
work will be rushed to completion. 


MAY EARMARK MOTOR TAXES 

Revenue from the Manitoba tax on 
gasoline and automobile licenses may be 
earmarked exclusively for the construc- 
tion and maintenance of roads, accord- 
ing to Premier Bracken. 


$150,000. J 20th, 1926. Such ® move 
mount. minster, Bydaw Ba. 668, Mees e 2. would provide approximately half a mil- 
By-law, 1925,’ $45,000, ten years, & per cent. | lion dollars for road construction. There 
| January 22nd, 1926—Kamloops — By-law No, | were 44,322 motor vehicles registered in 
| Correspondence invited 435, $1,127, ten years, 64% per cent. the province in 1924, 
' BOND MOVEMENTS OF THE WEEK 
Week Ending February 16 
Int. Due Yield Range 1925 Ra 1926 
——— Rate Year High Low High Low Ask Bae Ene Low 
rsh sched 1942 5.26 
R. A. DALY & CO. Can. Canners...... 1950 6.36 Ho 90°” Ha oe a 3K ob 
BANK OF TORONTO BUILDING Cons. Rubber ..... 6 1946 5.88 101 95 101% 101% 101% ° | ee 
TORONTO pebee Ry s iesies se se oe” OM bees meee oe 
Members Toronto Stock Exchange eaten. 6 19405.27 106 108 107% 106 . 107 1074 “A 
Wayagat -6 19516.25 98% 84% 96% 92 96 ng 96% 96 
War Lo Divscsucse 6 1981 4.58 102.66 101.10 102 40 101.80 102.40 102.30 102.26 102.00 
| Victory Loan...... 5% 1927 4.10 103.15 101.70 102.40 101.85 102.40 102.80 102.80 102.00 
| ot 225 BY Hea 4:88 106.00 108:20 100,96 00ca> dente tenon saeco 10g: 18 
SEATED UNIT DOES WELL uw ees BK 1987 4.50 110.00 108.15 109.25 108.55 109.85 109.25 109.26 109.16 
MONTON.—Crop returns from the “ Refund.,.. 6 1928 4.60 104.45 100.15 101.05 100.55 100.15 100.85 101.05 101.00 
> MUNICIPAL . Vauxhall irrigated unit of the Canada “sees 4% 1940 4.83 97.25 92.20 96.60 96.80 96.55 96.45 96.60 96.30 
dg. TORONTO. d and Irrigation Co. tract show that| « « *""" dy, 1944 4.68. 97:78 96:20 (Or te elah ‘oecee (Oh-45 101-80 101.60 
== a Sotel pe uction value of the unit “ Renewal... 534 1927 4.60 102.95 100.80 101.70 101.20 101.65 101.65 101.50 101.80 
acre in 1925 was $365.84. « 4 “sees BY 1982 4.98 104.20 102.65 103/40 102.65 103/40 108.80 103.40 .. 
WEEKLY RECORD OF CANAD INANC 
MUNICIPAL 
Bond Sales— De ld To— Rate Amount Price Yield 
Gartle MD serereeressees sesseesece a Sa a Dyment, A MN ibss ccbbdaveboacasse 6% 194 $113,000 100.091 5.00 
Notre Dane des sic Que? t"” Bilis ‘csnnexe Dominion Securities Corp. .......+0- Sepede is 5% 20 & 40 yrs. 46,460 100.07 .... 
New Westin” GOR. wéctea an icauth Credit Munisipal ..cccccseccsccccccccccscceccs ae 1988-45 8,000 ceee 3 oo 
Welland et ceeeeeeeeeeees Pa TOGRG ccccccccocce sevseecbesesdcccccccccs - & 45,000 save ase 
weRh ache vubeececce Feb. ....... Royal es attannners**evvedorees 6% 1956 285,000 99.91 5.01 
Pure Food Stores, Ltd. F 
PRE. cicnkna ve WA atenat + MelLeod, Young, Weir & Co., and Housser, 
Bloor—st, Georg: Wood & Co, eee eee eee eee bbedbee 1% Pref. seetee 
e Realty eteeee Feb. eer SOCCER eee eee ee eee 1% 1946 610,000 100. 1% 


In Strong Position 


The recently issued financial state- 
ment of the city of Revelstoke, for the 
calendar year 1925, indicates a strong 
position. Current assets increased dur- 
ing the year from $36,768 to $105,344. 
Liabilities rose from $133,479 to $82,124, 
Yhe sinking fund has strengthened by 
about $12,000, from $191,541 to $203,- 
238. The council has cancelled $200,000 
outstanding debentures most of which 
do not mature for some years. Besides 
leaving the sinking fund with a surplus, 
this releases $10,000 for other purposes 
in 1928. In spite of some reductions in 
expenditure, there was a deficit at the 
end of the year of $578. The gross 
debenture debt increased during the year 
from $542,000 to 500. In general, 
the city has _— very satisfactory pro- 

ress during the year. 

2 Revelstéke is to be congratulated 
upon the effectiveness and clearness of 
its new form of statement. Compara- 
tive statements of assets and liabilities 
are shown in detail, and the distribu- 
tion of revenue and expenditure is 
shown by separate items in tabu 
form. A successful attempt has been 
made to meet the requirements of the 
investment banking houses with regard 
to the type of information wanted. A 
comparison with the previous year is 
facilitated and the progress made dur- 
ing the period under review is seen at a 
glance. 


————————————— 
This Week’s Bond Sales 
———————— oO 


WELLAND ISSUE 
The issue of $236,000 5 per cent. 30-instal- 
ment bonds of the City of Welland were — 
ed to Royal Securities Corporation at 99. —_ 
at a cost basis of 5.01 to the municipality. Ten- 


ders follow :— 
Royal Securities Corp. «-++-++++**+*** . - 
Brouse, Mitchell & Co. ..---+++++++** = 
Wood, Gundy & Co. ..+-seeererereses by 
Fry, Mills, Spence & Co. «.-++++++++s joa 
R. A. Daly & — ie Pca tedsneanctuNs as 
tthews were eee eeeeeeeresere® . 
iehecd. Young, Weir & Co. ...-+++++ — 
A. E. B COn ccccccccccccecseces oar 
t, Anderson & Co. ...+--++++++* = 
Gairdner & Co. ..-ssseessseereeraeee cons 
C. H. Burgess & Co. ...-esesecsceeers — 
Macneill, Graham & Co. ..--+++++++ es 
Dominion Securities ...+++ -+++++* y 





GALT BOND _— ane! 
Dominion Securities Corporation were 
ed eng ad of City of Galt, $46,460, 5 = 
cent. 20-instalment and 40-year sewer and = 
legiate bonds on @& bid of 100.07. The 


were: i a 
Dominion Securities Corp. «.-+++++++s 100. 

J. A. G. Clarke & Co. ..--seereersere = 
Dyment, Anderson & Co. .-.++++++++ as 
ty ay hm aT gepanetennanannengey 
Brouse, Mitchell & Co. «.-++-++++e++ ae, 
Midand Loan & Savings «.-+-+++++ a 
Wood, Gundy & Co. ..-csseececereers = 
Aird, McLeod & Co. .o-e-eereeresees —< 
Gairdner & Cor ...seesssceccersersse “= 
McLeod, Young, Weir & Co. ...-+-++> = 
R. A. Daly & Co. ..cceceseeereceeeces bee 
Fry, Mills, Spence ..-++ereseereseres je 
Bell, uinlock & Co. ..-seceseeesere 4 
McDonagh, Somers & Co. ..+++++++++* 99.31 
Macneill, Graham & Co... «+++++ee = 
Cochran, Hay & Cor -sseceeeesrereee a 
Hanson Bros. ..---+seceeesessseseree a 
Matthews & Co. ...--sseeeeeereeceers ae. 
Municipal Bankers Corp. ..-+---+++++** eS 
Toronto Bond Exchange ....--++++++* 





BARRIE BONDS SOLD 
An issue of $113,000, Town of Barrie, 5 per 
cent. 15-year instalment bonds has been award- 
Anderson 


to Dyment, & Co., on a bid of 
100.091. Following are the : 190.001 
Dyment, Anderson & C0. «.++++++++* 3 
A. B. Ames & Cow ..ceeeccevnccccese 4 
Brouse, Mitchell & Co. ...+++++++++* pay 
BR. A. Daly & Co. ...cseccceeeecveres 

, Padmore & Co. ..--seecereere 99. 

McDonagh, Somers & Co. ...++++-++** = 
H. P. Bain & Tag Soascdce Rsegescseces 99. 

al Securities ....-.-+seeeerereees 
aiken & Co., Ltd. ..ccevececcceees 99.812 
Matthews & Co., Ltd. ....0---seeeeees 99.81 
MacNeill Graham & Co. ......-+-++++> 99.792 
McLeod, Young, Weir & Co. ....+++++ 99.73 
Wood, Gundy & Co. ...eeeseeeeeeee 99.70 
Harris, MacKeen & Co. .....+++++e++ 99.69 
Aird, McLeod & Co. ...ceesereeceeee 99.67 
Municipal Bankers Corporation .....- 99.67 
Roberts, Cameron & Co. ..-..++s++e+% 99.64 
Cochran, Hay & Co., Ltd. ....-++++++ 99.63 
C. H. Burgess ....cceccscecvceccecce 99.61 
Hanson Bros. ..-.sessececscecencceee 99.61 
J. A. G. Clarke & Cow .ceeccceeecccee 99.577 
Fry, Mills, Spence & Co. ...++++++e++ 99.54 
Bell, Gouinlock & Co. ...seseeseeceee 99.52 
MacKay and DP paaceceetdepeds 99.50 
Toronto Bond Exchange ......++++++++ 98.66 


TORONTO CUTS ESTIMATES 





The total expenditure of the city of 
Toronto for the current year will be 
$29,984,000 and of this $8,753,000 will 
go towards the costs of education ac- 
cording to statistics released this week. 
The Board of Control has struck the 
tax rate at 29.50 mills against last year’s 
rate of 29.85. A reduction of ’ 
was made from expenditures. The total 
amount of taxes levied under the gen- 
eral rate of 19.80 mills will be $16,281,- 
161, and under the Board of Education 
rate of 9.70 mills, $8,763,000, making a 
total taxation of $25,044,160. The bud- 
get will be considered at a special meet- 
ing to be held next week. 
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BONDS 
FOR INVESTMENT 


HOUSSER, WOOD & CO. 
LIMITED 


Investment Bankers 
ROYAL BANK BLDG. TORONTO 


_. Limifed 
Metropolitan Building, 


TORORTO 
* peoarwd * 





Without obligation send for our Booklet 
“The Highroad”’ 


UNITED BOND CO. 
LIMITED 


207 Bay Street Imperial Bank Bldg. 


CONVENTION DEALS 
WITH DEVELOPMENT 
HUDSON BAY AREA 


Manitoba Economics Con- 
ference Studies Growth of 
Natural Resources 


WINNIPEG.—A motion to have 
the government of the province of 
Manitoba send a delegation before 
the Dominion government to press 
for the completion of the Hudson 
Bay Railway was the outstanding 
feature of the third Manitoba Eco- 
nomics conference held this week. 
The resolution read: 

“That this conference reaffirms the 
resolution passed at the last conference 
for the immediate completion of the 
Hudson Bay Railway and that the execu- 
tive approach the provincial government 
and request them to send a delegate, or 
delegates, to interview the Dominion 
government and to present the facts ad- 
duced at this conference in view of the 
estimates which are being prepared for 
the road’s completion.” 

Referring to the natural resources 
that would be made available by the 
completion of the road, one of the 
delegates, Frank H. Martin, stated 
that there was reason to expect the 
growth of two large cities on the 
shores of Hudson Bay and that the 
Nelson River had greater power than 
the St. Lawrence and the Niagara 
combined, and could be more cheaply 
developed, because there were no con- 
cessions to pay for. He stated that 
there was potential revenue of $100,- 
000,000 in the water power of the 
Nelson. Reference was also made to 
the millions of cords of pulpwood 
close to the water power sources. The 
smelting of the iron ore in the Hud- 
son Bay area was also suggested. The 
mayor of The Pas made a strong case 
in favor of a branch to the Flin Flon 
mine from the Hudson Bay road ra- 
ther than from the Canadian Pacific 
through Northern Saskatchewan. 
Brigadier-General Paterson stated 
that this route would ‘save at least 
$14,732,000 in a single year in crop 
transportation costs. 

Natural Wealth Wasting 

Dr. R. C. Wallace declared we had 
not paid enough attention to our non- 
metallic resources, especially in south- 
ern Manitoba, where they are handy. 
These included building-stone, sand, 
clays, cements and cement materials. 
The fur situation was serious, he 
stated, in that various districts were 
being “trapped out.” He advocated 
a change in the game license system 
which would confine a trapper to a 
certain area for a certain number of 
years. This would tend to make him 
conserve the available game. The 
muskrat and beaver had been badly 
depleted. 

Fur farms were becoming quite 
common in Manitoba and had in the 
last two years sprung up like mush- 
rooms, there now being 52, Dr. Wal- 
lace stated. 

The fisheries were holding their 
own well, as far as supply was con- 
cerned, but it was deplorable that 
not more of the home catch was con- 
sumed in' the province. 

The tremendous growth of diversi- 
fied farming in the last three years 
was emphasized and pointed out as 
one of the most hopeful developments 
in the economic situation of the prov- 
ince. Pointing to the change achieved 
in this direction, Premier Bracken 
stated that honey alone was now al- 
most as great a source of wealth to 
the province as any of the basic in- 
dustries with the exception of agri- 
culture, such as fishing, lumbering or 
mining. Agriculture and its various 
branches were worth just 20 times as 
much as all other basic industries put 


together. 
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BONDS 


Send for our Selected List 
Browne, Urquhart & Oo. 
Limited, 


180 St. James St. 
Tel. Main 8011*. 
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F. H. Deacon & Co. 


227 Bay St, + Terente 
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and Provincial 








At all times we are 
prepared to submit 
satisfactory bids for the 
purchase, in odd lots, of 
Canadian 


Government, 
Municipal and high- 
Sir Corporation 


dependable: Quebec 
Power 6’s 1958, 
Railway 5’s 1939, 


Tramways 5’s 1941 
and 5’s 1955, Duke- 
Price - Power 6’8 1949, 
Belgo Paper 6’s 1943, 


RENE-T.LECLERC 
i ncerperated 


Montreal:- 160, St. James St. 
Quebec:- 74, St. Peter St. 
e (ESTABLISHED 1908) 
Eis 















New Issue 


CROWN 


WILLAMETTE 
PAPER COMPANY 


6% 1st M’tge. 
Bonds, 


Due Jan. 1, 1951 
Price: 99 and interest 
We offer and recommend these 


bonds as a most attractive in- 
vestment. 


EBAINE:. 
Government, Municipal and 
High Grade Corporation Bonds 
371 Bay Street, Toronto 
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CREDIT - CANADA 


Investment Bankers 


Insurance 


120 St. James St., 
Montreal 


Write for our list 
of 


RECOMMENDED 
INVESTMENTS 





THE very fact that our 
investments are protected 
by first mortgages is a 
guarantee of their safety. 


“Invest with Safety” 


W. M. Wison, Pres. C. Morrison, Treas. 
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Insurance for Buyer 


EACH INSURANCE 
BUYER MUST GET 
HIS OWN POLICY 


So Rules Ontario Superin- 
tendent in Automobile 
Insurance Fight 


Progress in bringing about uni- 
formity of practice in the writing of 
automobile insurance is reported by 
R. Leighton Foster, superintendent 
of insurance of Ontario. Mr. Foster 
lays down his interpretation of some 
of the disputed points. 

First ruling of the superintendent, 
offered for discussion by a committee 
of those interested in automobile in- 
surance, is that a written application 
for insurance from a purchaser of 
a car is necessary when a car is pur- 

on the instalment plan. This 
ruling aims to eliminate the execu- 
tion of an insurance application for 
a finance corporation on behalf of a 
car buyer, 

Second ruling also is aimed at 
the finance companies and requires 
that each car buyer get an individual 
insurance policy, instead of a partici- 
pation in a master policy. 

Third ruling reiterates the super- 
intendent’s stand against discrimina- 
tion in automobile insurance rates. 


The superintendent’s memorandum 
says: 
“Under date January 5, you were in- 
to be represented at a conference 
at the Parliament Buildings, Toronto, 
and to present your views to the super- 
intendent with respect to what is com- 
mel referred to as Wholesale Auto- 
mobile Insurance, i.e., the insurance of 
automobiles purchased on the deferred 
payment oe usually financed through 
80-call inance or acceptance corpora- 
tions. The conference was held on the 
2ist January.and after a full day’s dis- 
cussion, the followi committee was 
nominated representative of your sev- 
eral interests, viz.: Insure PF. C. 
Browning, Globe Indemnity, Mbeteslt 
A. Dawson, Toronto ualty, To- 


THE FINANCIAL POST | 


and Seller 


Stresses Need of Selling Right Policy 
at the Start to Give Better Service 


At the February meeting of the 
Calgary Life Underwriters’ Associa- 
tion, A. McTeer, local manager of the 
Sun Life Assurance Company, gave a 
practical talk to the life underwriters 
on the need of education for life in- 
surance work. Folowing are some 
of the points stressed by Mr. McTeer. 

Quality in life insurance consisted 
in the selling of the policy best suited 
to the client and his family’s needs. 

Underwriters’ advice and judgment 
and proper valuation of his client’s 
requirements constituted the greatest 
— a life underwriter could ren- 


Both the factors above named had 
an effect upon the price at which life 
insurance was secured. Unless a man 
was sold the proper policy, he might 
feel obliged to change to some other 
plan. Mr. McTeer pointed out that 
every such change increased the net 


CANADA NATIONAL 
REPORTS PROGRESS 


Improved Financial Position 
Reported to Shareholders at 
Annual Meeting 


From Our Own Correspondent. 

WINNIPEG.—Improvement in the fi- 
nancial position of the Canada National 
Fire Insurance Company was reported 
to the shareholders at the annual meet- 
ing. The improvement in fire insurance 
conditions together with the better out- 
look in general business throughout the 
West is reflected in the report, which is 
highly optimistic for increased business 
during the coming year. : 

The gross amount of new business 
written in Canada by the company last 
year was $18,870,631, an increase of $1,- 
718,532 over the 1924 figures, while the 
gross premium income in all fields of 
operation totalled $828,267. The com- 
pany’s gross insurance in force at the 
end of 1925 was $33,507,846, the pre- 
miums on this business amounting to 
$445,814. Re-insurance in force at the 
close of the year on Canadian risks to- 


| talled $9,643,960, while the premiums 


mts: Ceci 
tawa and arles J. Harvey, Toronto. 
Finance Corporations: R. F. Given, Con- 
tinental, and A. O. Heather, G. M. A. C. 
Manufacturers: E. O. Austin, Ford, and 
O. M. L.: W. G. Robertson, Toronto. 


’“The committee held its first meet- 
ing on February 5, in the office of the 
superintendent. C. E. Chandler, West- 
ern, Toronto, substituted for Hedley C. 
Ww t;, E. O. Austin, Ford, was absent; 
J. H. King, C. A. U. A. and L. C. Evans, 
London and Lancashire, were also pres- 
sent. It was that the immediate 
problem was the reconciliation of the 
existing practice with the existing law 
and that further meetings of the com- 
mittee would be necessary in order to 
make possible the completion of a com- 
prehensive report to the superintendent 
covering the vital qpentions of practice 
and legislative policy involved in any 
ultimate solution of the major problem. 
It was further represented that while 
the act contemplates insurers and other 
persons subject thereto satisfying them- 
selves as to what is a sufficient com- 
pliance with the law, the enforcement of 
the law is the direct responsibility of 
the superintendent and accordingly it 
was in the best interests of all _— 
that the views of the superintendent as 
to the intention and interpretation of 
the law should be made known at an 
early date. The discussion proceeded 
along the lines indicated and the fol- 
lowing statement is issued after sub- 
mission to and general endorsation by 
your committee. 

“1, Written Application: The act pro- 
hibits an insurer effecting a contract 
of automobile insurance in the absence 
of an application therefor in writing, 
signed by the applicant, or by his agent 
authorized in writing signed by the 
applicant. The superintendent is 
authorized to approve a modified 
form of application, where in his 
opinion, the particulars required by the 
usual ene form are inapplicable to 
any special form of policy. No case 
was made out for the present amend- 
ment of these provisions. The super- 
intendent is of opinion that a written 
application upon the statutory form, 
except where modified with the ap- 
proval of the superintendent, must be 
obtained from every purchaser of an 
automobile whether purchased for cash 
or on the deferred payment plan, and 
that the execution of the written ap- 
plication on behalf of the purchaser by 
a finance corporation, a dealer, or an 
insurance agent was not contemplated 
by, the law and should be discouraged. 

2. The Contract: There is no statu- 
tory authority for the existing practice 
of some finance corporations negotiat- 
ing a so-called ‘master contract with 
an insurer and delivering so-called 
‘certificates of participation’ to pur- 
chasers. The only instrument contem- 
plated by the law is a ‘policy’—a self- 
contained contract of insurance—omit- 
ting any reference to a ‘master’ policy 
and completed in accordance with the 
provisions of section 166 of the act. The 
policy is required to contain inter alia 
a copy of the written application or such 
part thereof as is material to the con- 
tract, and the amount of premium paid 
for the insurance. The superintendent 
is of opinion that the law requires, in 
connection with finance business, the 
issue to individual purchasers of such 
a self-contained contract in the name 
of the insured purchaser, with loss, if 
any, payable to the purchaser and the 

-finance corporation, as their respective 
interests may appear, 

“8. Premium Rate: The law prohibits 
a rating bureau or insurer fixing or 
charging a rate which discriminates un- 
fairly between risks of essentially the 
same physical hazard in the same ter- 
ritorial classification. The superintend- 
ent will regard as a contravention of 
that law, the fixing or charging by any 
rating bureau or licensed insurer of 
any rate in connection with wholesale 
automobile insurance differing from the 
rate filed with the department for risks 
of essentially the same physical hazard 
in the same territorial classification.” 


Insurance Personals 


J. M. Thomson, formerly manager of 
the Union Bank of Canada at Shel- 
burne, Ont., has been appointed Guelph 
manager for the Dominion Life. 

Dominion Life has established a 
Sanek at North Bay under D. F. Cor- 
nD 


thereon were $121,768. Net insurance 
on Canadian business in force at the 
year end amounted to $23,863,886. 
The total assets on December 31, 1925, 
were $3,028,462, made up principally as 
follows: mortgage loans, $1,529,695; 
stocks and bonds, $191,759; head office 
building, $329,518; other real estate, 
$582,772; agents’ balances, $30,124; bal- 
ances due from foreign companies, $182,- 
344. The paid-up capital amounts to $1,- 
894,008. Government reserve for un- 
earned premiums in all fields of oper- 
ation was $227,103; while re-insurance 
premiums totalled $45,659. The combined 
contingent reserve and net surplus 
amounted to $623,561.47, or 32.92 per 
cent. of the company’s’ paid-up capital, 
which compared very favorably with the 
percentage of 28.64 at the close of the 
revious year. Net surplus to policy- 
Lotsers showed a gain of over 
and stood at $2,277,570.25. The directors 
transferred the sum of $40,000 from the 


cost of insurance to the assured. 

“Life insurance to-day, in spite of its 
wonderful strides, is of itself no more 
popular than it ever was, representing 
as it does the act of self-denial on the 
art of the one who takes it,” declared 

r. McTeer. “When life insurance is 
geared up to the desires and responsi- 
bilities of men, it becomes a very attrac- 
tive subject to them. 

“Life insurance has to do with every 
wealth getting, and every wealth-using 
mg of men, hence its adaptations to 
ife are almost endless. Touching as it 
does the problems of taxation, invest- 
ment, law, business and commerce, trus- 
tee relationships, the descent and dis- 
tribution of property, banking, and 
sociology, life insurance affects human 
beings in nearly all their activities. 

“The multiplicity of situations which 
life insurance serves calls for a wide 
experience and study on the part of the 
underwriter. Education and_ sacrifice 
are two vital necessities of the under- 
writer, if he seeks to raise his work 
to the rank of a profession.” 


surplus profits of the year to the con- 
tingent reserve, bringing that fund to 
$240,000. 

The revenue for 1925 consisted of $776- 
153.23 brought forward from 1924; 
$103,248.48 profits on mortgages, and net 
insurance premiums after deducting 
those fer re-insurance, $746,588.06. The 
general expenses were $329,423.86, and 
the net losses less re-insurance were 
$410,985.05, 

All the retiring members of the 
board were re-elected, and at a subse- 
quent meeting of the newly-elected 
board, E. L. Taylor, K.C., was elected 
president; Messrs. W. J. Boyd and F. H. 
Alexander were elected vice-presidents, 
and W. T. Alexander, managing director. 


Attain Auto Leadership 


The Editor, The Financial Post: 

In the current week’s issue of The 
Post appears under the heading of 
“Your Investments,” a question by 
“F.S., Ontario,” inquiring for the names 
of the five largest Canadian companies 
trading in automobile insurance. Your 
reply makes reference to five compan- 
ies, but not one of these companies is a 
Canadian company of Canadian capital. 

Disregarding this fact your list still 
fails to include in proper order and 
point of volume the name of this com- 

any which, in 1924 had a net premium 
income in automobile insurance amount- 
ing to $274,973. 

fe occurred to me that you would be 
glad to have this correction called to 

our attention and that you might also 

interested to learn that in 1925, the 
Toronto Casualty Company, a purely 
Canadian company of Canadian capital 
led all companies—British, foreign or 
Canadian in the transaction of automo- 
bile insurance, with a net premium in- 
come of $407,000. . s 

Toronto Casualty, Fire and Marine In- 
surance Co., Toronto. 


The Dominion of Canada Guarantee 
and Accident Insurance Company of To- 
ronto also int out that they should 
have been included in the list. Their 
premiums in automobile insurance in 
1924 totalled $238,600. 


“The Independent Order of Foresters 
Organized 1874 
TOTAL BENEFITS 


Paid to Members and their Beneficiaries 
$87,000,000.00 
Policies Issued from $1,000 to $5,000 


G. E. BAILEY 
Secretary 


W. H. HUNTER 
President 


ALEX. STEW ART 
Treasurer 


Northwestern Mutual Fire Association 


SEATTLE, WASHINGTON 
HEAD OFFICE FOR CANADA, HAMILTON, ONTARIO 


THE NORTHWESTERN MUTUAL 


Invests in Canada all surplus funds from its Canadian 
business. 


Writing Fire Insurance at Cost. 


Assets $2,604,266.13. 


Norman S. Jones, Manager for Canada. R. J. Mahony, Associate Manager. 
All Policies dividend paying and non-assessable. 


My rings are gone! 


When the petty thief and the porch climber 
have made off with your valuables—what then? 
Protect yourself against loss from the menace 
of burglary and sneak thieves by a policy with 


us. 


The British America Assurance Company of Toronto 


Established 1833 


THE MONARCH LIFE 


ISA 


GOOD COMPANY 


Previncial Offices: Toronto, Winnipeg, Regina, Saskatoon. 
Calgary, Edmonton, Victoria. 


Vancouver, 


Securing your future 


The man who takes out a 20-Pay Life Coupon Savings Policy to-day will receive an accumu- 
lation of benefits all through his life—protection for himself and his dependents and increased divi- 


dends every year for 20 years. 


These dividends are provided in the form of guaranteed coupons attached to the policy. You 
clip your first coupon in 1927 and from then on their guaranteed cash value increases each year. 
If you leave the coupons untouched, the policy will be paid up in 15 instead of 20 years—your 


dependents protected without further cost to yourse’ 
Ask your nearest Northern Life Agent about th 
' 


Tie 


if. 
is attractive plan, or write our Home Office. 


NORTHERN LIFE 


ASSURANCE COMPANY cation 


- LONDON, ONTARIC 


SS Saas daaenenetaenea 


ESTABLISHED, 1897 


A. G. WEISS, 

who has been appointed assistant manager 

of the Canadian Hardware and Implement 

Underwriters, Winnipeg, succeeding F. B. 

Dalgleish, who has been made manager. 

Mr. Weiss is transferred from the com- 

pany’s head office at Owatonna, Minn., 

after six years’ service. He will be in 

charge of underwriting in Canada. 
WESTERN ASSURANCE 

At a meeting of the shareholders of 
the Western Assurance Company, by- 
laws were passed providing for the can- 
cellation of a portion of the present 
preference and common capital, and the 
issue of new preference and common at 
a premium. The result of this re-ar- 
rangement of the capital will be to give 
the company a good surplus in excess 
of all liabilities, including capital stoc 
and will enable it to resume payment o 
dividends on its common stock. 


UNCLAIMED ESTATES 

EDMONTON.—According to a decision 
of the appellate court, unclaimed 
estates of those dying in the province 
since 1911 will go to the university, all 
other unclaimed estates accumulating 
between 1905 and 1921 going to the pro- 
vincial treasury. It is estimated that 
estates to the value of between $75,000 


and $100,000 will be affected. 


THE 
CANADA NATIONAL FIRE 
INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, CANADA 
TOTAL ASSETS $2,928,337.62 


TORONTO, 24 Adelaide St. W. 


W.H. GEORGE 
Superintendent of Agents 


THE 
Western Empire 


Life Assurance Company 


HEAD OFFICE 
701 Somerset Building 
Winnipeg, Man. 


Branch Offices: 


SASKATOON EDMONTON 
CALGARY VANCOUVER 


Start 1926 with 


Credit Protection 


What is of more vital importance in your 
business than your book accounts? At 
the same time, what asset is exposed to 
half as many risks and hazards? 


Fortify yourself against the unforeseen, the 
unexpected— safeguard your credit re- 
sources—with one of our Policies of Credit 
Insurance. It will be an endorser for every 
1926 debtor. 


Furthermore, the service we render is so 
thorough and so complete that very fre- 
quently, a client’s normal credit loss is re- 
duced, and he is saved many times the 
moderate premium paid for the policy. 


Decide now to be one of the thousands of 
leading Manufacturers and Jobbers for 
whom this 32-year-old company will save 
money in 1926. Then write or phone for 
the full particulars. 


CANADIAN DIVISION 


fh AMERICAN CREDIT 
INDEMNITY COMPANY 
of New York — J.F.M°Fadden, President) 


R. J: MULLEN, General Manager for Canada. 

Toronto Office: Montreal Office: 
1702-8 Metropolitan Bldg. Canada Cement Bldg. 
Phone—Main 4316 Phone—Lancaster 3258 


KR129 


DO YOU TRAVEL? 


The Head Office of the Sun Life Assurance 
Company of Canada is the centre of a vast 
organization with branches over practically 
all the world. Because of this the Company 
is able to give special service to its policy- 
holders, particularly to those who travel— 


just another advantage that a Sun Life Policy een 


carries with it. 


SUN LIFE ASSURANCE COMPANY © 
OF CANADA ; 


Automobile Insurance 


This Company operates Non-Tariff. That is to 
say, it has no flat rate for all, but makes preferen- 


tial rates for preferred risks. 


A discrimination among motor car drivers based 
upon exposure to risk, previous accident experi- 
ence, type, make and age of car is the determining 


factor in our rate. 


A flat rate which disregards the exposure to hazard 
and accident record, provides that the man tied to 
his office desk all day and using his car chiefly at 
week-ends shall pay the same rate as a doctor or real 
estate agent whose car is an all-day exposure to risk. 


To prohibit discrimination in rates among motor 
car owners and drivers means a levelling up of 
rates—the public generally bearing the added cost 


of the poorer risk. 


By a wise and fair discrimination in rates among 
motor owners this Company has been able to build 
up what is now 


The Largest Automobile Insurance 


Business in Canada 


The Toronto Casualty Fire and Marine Insurance Company 


An All-Canadian Company 
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The action of the Toronto C 
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any cheque once cleared and r 
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must first be certified before 

in be cleared to the bank or 

it is drawn, should have a s: 
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habit. But, while it should cu 
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issuing of such cheques in thi 
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issuing of such a cheque ma 
offence under the criminal code 
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made a misdemeanor, punishabl 
a fine and the onus placed on tk 
son issuing the cheque to prov 
there were funds at the tim 
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no doubt be abated. 
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part of the world. This does n 
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cheque before other outs 
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is not a question of fraud, 
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cheque manages to get a fev 
extension of the debt. 
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said to have remarked to h 
bookkeeper, who had suggesté 
certain outstanding accounts 
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have not the nerve to refuse, a 
take this means of stealing 
more days. Some blame the 
for the present unsatisfactor 
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funds had been provided. 
branch managers do this, and z 
sult are not bothered by this t 
customer. 

The English System 

In England dishonored cheq 
conspicuous by their absence. 
ing practice there makes it ¢ 
for anyone to open a chequing 
with a bank until he has satis: 
officials of his standing and 
Also a customer must carry a 

at his credit, and if 
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cheques he issued would soo! 

notice that his account was 
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Britain are not sympathetic 

the type of individual who 

finance by issuing cheques w 

payee has trouble in collecti 

this attitude seems to discour 

practice. American practice i 

rigid, but as a customer ther 

that even temporary overdr: 
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In New York a recent law 
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CHEQUES onment or. both, and this has 

naturally lessened the practice. The 
custom in both Great Britain and the 
United States of not permitting the 
depositor to avail himself of the pro- 


ceeds of cheques he has deposited un- 


‘COSTLY TO BANKS 
AND TO BUSINESS til the bank has had ti liect 


. . or! a 
Law to Fine Those Issuing} tice by preventing “kiting,” which is 
Them Would be a not unknown in Canada. 
Boon Refused Cheques Costly 
inantedilenalia _In Canada the custom of permit- 
The action of the Toronto Clearing| ting depositors to issue cheques 
House in passing a resolution that| against uncollected funds is of long 
any cheque once cleared and returned standing, but is indefensible on any 
for the reason not sufficient funds| rational grounds. Cheques until col- 
must first be certified before it can| lected are simply orders to pay, and 
again be cleared to the bank on which| ®o matter how solvent the maker may 
i is drawm should have a salutory be, the cheques have no earning 
in checking the N.S. F. cheque| Power until collected by the bank with 
ee ut, while it should curb the| Which they have been deposited. This 
nuisance it does not discourage the| collection will always be a matter of 
issuing of such cheques in the first twenty-four hours, often longer, and 
. That is a point to which con-| the use of the funds prior to their 
sideration might be given by the| actual collection by the bank simply 
banks and the clearing houses. The| ™eans that the bank is lending the 
issuing of such a cheque may be an| Money without charge for that length 
offence under the criminal code but it| Of time. If the depositor carries a 
is difficult to get proof. If it were| free balance in collected funds suf- 
made a misdemeanor, punishable with | ficient to cover this advance he has a 





there were funds at the time the 
qe was issued, the nuisance could 
no doubt be abated. 

It is said that the percentage of : ° 
cheques dishonored because of insuf- The December government state- 
ficient _funds when presented, is} ment of the Canadian banks again 
higher in Canada than in any other! indicates contraction in current loans 

of the world. This does not re-| and at the same time a further in- 
er to fraudulent cheques, but to| crease in savings deposits. The de- 
those given in the ordinary course of| mand deposits are now within about 


business in payment of accounts.| a quarter of a million dollars of the 
They may be paid eventually, but, un-| high point in Canada’s history in 
til this occurs, they are the cause of| 1921, while the margin of such de- 


much annoyance to everyone, and of| posits over current loans is establish- 
considerable expense to the payee,| ing new records. The ratio of cur- 
who must continue to chase after the} rent loans to total assets is also get- 
maker to get him to deposit, and| ting close to the low point of all time. 
then be certain of presenting the| In a word there is every evidence of 
cheque before other 
items are presented for payment. It 
is not a question of fraud, as the 
cheques are issued in payment of ac- 








Current Events in Banking 










right to expect the accommodation, 
but not otherwise. Interest on these 
uncollected funds at six per cent. 
works out at nearly two cents per 
day per $100, and a bank would be 
justified in making such charges for 
carrying an account as will pay this, 
in addition to the cost of handling 
the account, that is, receiving deposits 
and honoring cheques drawn against 
it. 

American analysis of cost in bank- 
ing estimates this handling cost at 
about three cents per item received 
a5 EN and the same for cheques 
paid. 

Canadian analysis of costs taking 
into consideration only the debit side, 
makes it about five cents per cheque 
charged, as the cost of operating an 
account, and the time is very near 
when this charge must be met by 
those who carry accounts in the 
banks. There could be no valid ob- 
jection by anyone, as depositors 
would simply be charged a fair price 
for the service they receive, and no 
one would object when it was once 
realized that this cost of service was 
charged to all alike. 


Surplus of Savings Over 
Current Loans at New High 


take care of any commercial or in- 
dustrial expansion which may be war- 
ranted by improving conditions 
throughout the country. 

Current loans, during December, 
were reduced by $7,700,000 while sav- 
ings deposits increased $20,000,000. 
Current leans for the year were down 
$35,450,000 while savings deposits in- 
creased more than $81,000,000. Total 
savings were shown at $1,318,800,000 
and current loans at $903,200,000, the 
surplus being more than $400,000,- 


outstanding | large surpluses of money available to| 900, 


BANK STATEMENT FOR THE MONTH OF DECEMBER 


: ASSETS 

counts, and what really happens is 
that in this way the maker of the Immediately Available Liquid Resources 
cheque ey —— a few days’ December November ® Change December Change 
extension the 4 1925 1925 

On . _ : ey eee $68,687,028 $84,242,495— $15,555,467  $56,937.426+ $11,749,602 

ion for standing off creditors, was | Gal Ren’... "tomas “roseoaset “dann oguogssg+ 10a81 70 

j itors. was} Gold Res.......... 1,060,332 0,660,332+ . .702, : 

tation for standing off creditors, was; Gad Ree. ------- 10.171.955  11.261.433— 1,089,478 9.268.969+- 902, 
said to have remarked to his new] por Banks... |. 63.676.177 60.415.454+ 3.260.723 —«-70.034.229— 6,358,062 
bookkeeper, who had suggested that} For. Currency. |. 31,612,605 35.351.448— 3,738,843 ,347,286+ 2,265,319 
certain outstanding accounts should ae ee Desece vs? 351,604,944 aan siaa. ae ten san erase 1001. ae ae 
be paid, “Young man, it is never too Call Loans, Ab’d... 268,566,588 — 248,762.846+ 803.742 223.100 343,488 
late to pay an account.” This gentle- $1,012,119,508 $1,022,707.441— $10,587,933  $920,173,255+ $91,946,253 


man had the courage of his convic- 
tions, but his attitude was much to 





Loans and Securities Other Than Those of Canadian Government 


' rred Pub. Sec........... $138,118.364  $137.910,115+ $208,249 $149,598.740— $11,480,376 
- prefe to that of the people who | Pi>- Sec....--.---- 59.847.161 587.170.6234 2.676.538  61.602,560— 1.755.399 
Ve not the nerve to refuse, and who! Can. Call Loans... —«135.674270 -143.396.500— 7.722.230 —«128,198,184+  _7.476,086 
take this means of stealing a few] Current Loans..... 903,259.725 909,977,.043— 6,717,318  938.711,730— 35,452,005 
more days. Some blame the banks | Loans Ab’d....°..: 238.482.690 220.067.285+  18.415.405  184.575.762+  53,906.928 
‘ Prov. Loans....... 24.282.326 29.899.151— 5.616.825 22.:290.7844+ 1.991.542 
_ the a ee — Municipal... .. |... 52.733.704 61,025.272— 8,291,568 50,137.209+ 2,596,495 
of affairs, an Ssi e ease wit —-—— SE --—— —_—_—_— 
which an. ooeadlar aay be opened in $1,552,398,240 $1,559,445,989— $7,047,749 $1,535,114,969+ $17,283,271 
coe of the branch banks, and cheques Other Ascote 
to d Sree it, may have something Not-Curr. Loans... $9,532,840 $9.786.915— $254,075  $10.854.644— $1,321,804 
a the practice. the | Real Estate 8.326.048 8.531.722— 205.674 8.368.592— 42.544 
banks could do, however, would be to Mortgages........- 4.978.691 4.941.568+ 37.123 3.880,8364+ 1,097,855 
close out an account when several| Premises... |. 72'599.029 72'800.789— 201.760 72,141,738+ 457.291 
ch h ~ of Cred 69.936.562 70.122.256— 185.694 60.760.8314+ 9,175,731 
: a 5 _ — presented before] Voans to Comp. 5.054.930 5.353,319— ‘389 6.439.608— 1,384,678 
_ . - oe Some | Other Assets... 3.576.147 3.641,678— 65.531 8,715,934— 139,787 
nen Managers do this, end as a re- $174,004,247 $176.178.247— $1,174,000 $166,162,1834+ $7,842,064 


sult are not bothered by this type of 




















THE FINANCIAL POST 


Bank Manager Entertains 
School Teachers and Citizens 


John Elligtt, manager of the Standard 
Bank at Belleville, and chairman of the 
Board of Education of that city, who, as 
the Intelligencer points out, “started 
ae many years ago when he 

an his series of banquets to the 
dairymen and farmers of the district,” 
has diverted his attention for the mo- 
ment from the annual gathering of the 
men of the cheese tadeviry and agri- 
culture generally, “to bring into the 
limelight a section of the community of 
mighty, but generally unseen, influence 
—the school teacher.” As chairman of 
the Board of Education he tendered a 
banquet to the teachers so that the rest 
of the community might become ac- 
quainted with them. e outstanding 
speaker at the function was Canon Sea- 
ger, provost of Trinity University, To- 
ronto, who declared that education in 
Belleville in the future would take on a 
new significance and would be on a 
higher plane with more sympathetic 
support as the result of this function. 
At the conclusion of a lengthy report 
of the proceedings the Intelligencer de- 
scribed the affair as “a et anquet 
and one that will not soon 


Staff Gossip 


———— EEE 
Mr. Huston, of the Windsor branch 
of the Imperial Bank, is relieving at 
Harrow branch, taking the place of Miss 
Maud Leroy.—Echo, La 

Mr. Phurn. Commerce Bank, Yellow 
Grass, has succeeded Mr. Buckley, of 
Melville, who left for his new duties 
at the bank at Melfort, Sask.—Canadian, 
Melville. 

J. L. Bartindale of the Canadian Bank 
of Commerce staff here, left for Chilli- 
wack, where he has been transferred. 
—News, Nelson. 

Messrs, Lang and Bro 
been in charge of the loca 
the Montreal Bank, Pt. Lambton for the 
past few months, have been transferred 
to the Paisley office staff and are suc- 
ceeded by F. F. McMackon, of Norwich. 
—News, Wallaceburg. 

Stanley eee Canadian Bank of 
Commerce staff, has been transferred to 
the Moose Jaw branch.—Standard, 
Shaunavon. 

George Kenzie, for the past three 
years accountant in the local branch of 
the Dominion Bank, has received notifi- 
cation of his transfer to the head office 
of the bank at Toronto. During his 
stay in Guelph, Mr. Kenzie has ned 
a host of friends, who will extend their 
congratulations on his material ad- 
vancement in the service of the bank 
with which he is identified —Mercury, 
Guelph. 

Mr. Gaetz, teller of the Canadian Bank 
of Commerce here, has been transferred 
to Lethbridge. His position is being 
taken by B. E. Orton of Lethbridge. 
—Times, Taber. 

Frank E. Latimer, for the t nine 

ears on the staff of the Brockville 

ranch of the Canadian Bank of Com- 

merce, left for Peterboro to which city 
he has been transferred in the bank’s 
service.—Standard, Kingston. 

A pleasing presentation was made re- 
cently at the Imperial Bank office when 
the staff of the local branch presented 
F. L. Graham, their manager, with a 
handsome club bag as a slight remem- 
brance of the friendship of the staff. 
Mr. Graham is leaving for Golden, B.C., 
where he has been transferred. Mr. 
Reed, who has been in the city for 
some few days, will take charge of the 
igen branchGraphic, Portage la 


rie. 
The Bank of Montreal has opened a 


branch at Vulcan, Alta. under the 
management of D. H. Allan. 
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Weekly Bank Clearings 


(In comparison with the same week last year.) 
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The Financial Heart of Montreal 
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FINEST OFFICE SPACE AVAILABLE 


Locate in the Insuran 







ce Exchange Building— 


the last word in office buildings in Montreal. 
The exceptional light, and floors having an area 
of 18,000 square feet offer an opportunity to Cor- 
porations to establish, on one floor, their entire 
staffs and executives, thus effecting a large sav- 
ing in the conduct of their affairs. 


THE OFFICES YOU HAVE ALWAYS 
WANTED 


LARGE AND 











SMALL UNITS 


The Aristocrat of Canadian Office Buildings 


Rents No Higher 







Location—None Better 


Service as Exceptional as the Building Itself 
Insurance Exchange Corporation 


LIMITED 
Telephone MAin 4302 Room 528 190 St. James Street 
















Step off 
the train — step 
aboard the ship! 


Sail to Europe on one of 
the Canadian Pacific liners 
from St. John, N.B. Relax 
yourself amongst luxurious 
appointments and enjoy 
carefree days on the Atlan- 
tic. Through sleepers take 
you direct to 
theship’sside. 

Further in- 

formation 

from local 

agent or 


DOMINION NOTE CIRCULATION 


OTTAWA.—Dominion notes in cir- 
culation at the end of January totalled 


$214,058,885, against which gold held 


totalled $127,380,217, or 59.384 per cent. 
At the end of the previous month the 
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ATENTS | 


Teme eel el at it based 
FETHERSTONHAUCH & | 
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LENT, MACKAY & CO. 
Barristers, Solicitors, Notaries, ete. 


CALGARY, ALBERTA 
Cable Address “LENJO” Western Union Code 





circulation of Dominion notes was $227,- 
168,826; gold held was $184,670,131, and 
the percentage of gold to notes, 59. 





Return of the Chartered Banks of the Dominion of Canada, December 31, 1925 


Made to the Minister of Finance in conformity with Section 112 of the Bank Act, Chapter 32, of The Statutes of 1923 
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Nove Scotia... . it 700 310 3 489 4 eaietens kaled a0 180 it 803 490] 117226259| 36472332 1,559,269 172,753 1,299,510 | 1,258,862} 5,410,890] 244,45 402,300 | 19,500,000 | 10,000,000} 244,005,188 | 15,000,000] 16 | 1275880| 9264216| 14904874] 16151 541 
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Standard. .:..... 6 556 315 124 750 000| 1233759| 20014105| 47666837]............ 1,473,462 5,476 599,729 |.......0++ | 390,418] 165,000 1,050} 2,900,000} 4,823,400] 87,047,679! 5,000,000} 12 401991 | 859965] 3529316| 7241480 
Can. Nationale. . 12 620 154 619 708 |............ | 1194698] 19124562] 79485077| 1484180 571 148,319 CREEL cc ccvacce | GHEE Eb asccaenes 4,285 | 5,500,000} 5,500,000} 126,976,916 |. 10,000,000} 10 104413 | 829183] 3907928|~ 13127569 
Imperial........ 9717597| 1087067 3485 416| 28838787| 63114672]............ 900,515 3,673 SE ccaticscs | * SUED Isc. caaaens 1,262 | 7,500,000| 7,000,000} 122,647,428 | 10,000,000} 12 212515| 946040] 8425969] 10915960 
Weyburn Security 858 912 64 Sas ak 31057| 1935092] 2180546 ba DE iets ckenvens Mevkidentdt 18,942 13,714 | "225,000} °524,560| 5,871,748}: 1,000,000) S$ | 62097) 18328 $8299} 1.091 387 
Total. _ 1 a73 891 566) 22280 261| 14750000} 22 345 268| 597449 23811318875483} 353793514] 11,849,384] — 3,740,571] 35,905,197 | 14,449,743 | 69,936,562 1 1,963,170| 793,474 [125,441,700 |116, 164,660 | 288, 3,629,846 | 152,175,000 |. 11 935 966 | 66 597 068 |142 452 873] 190870095 
ASSETS 
Canadian Loans to Real Shares of 
‘urrent | Dominion Balances | Duef Govern- | municipal | Railway | Call loans | Call loans Other Other Munici- Non- estate Mortgages Letters of t |Incentral | and loans Other Total 
NAME OF Gan = Notes Jae due from o- —_ oe pekene, in Canada ones current 1 current other a= premises Credit for a. = oon assets Assets 
loans loans else- loans than es reserv 
BANK Subsidiary banks banksin | where | securi oreign — : where | provinces premises es 
ee, me ef ee ee ef ee _ —-— ee — | —— | — ee ee ef — 
— f. oe $ $ $ s $ 
Mintreal 5 5 , £ f a 332 48/8 679 12 sho 916 150 $05 802 218 640 101 32 si 896 | 22 460093 2 744709 ais 769 1 287 042 12 107000 13 346073 | 1282241 | 20000000] 1468645] 814234] 760708 183 
Nova Scotia : 7 298 560 3 956 502 1024 1 2 b sctins * sb 20 33 440 738 11 099.059 14 388 372 | 15972 356| 9176863 | 66 381 707| 197159146| 4625215] 488238 59 736 83 225| 7500703| 5410890] 473820] 6000000). vene | 122438] 244709 
Toronto... .""'| ” 169051 -5 $81 7071 610 585 rs) | 1285771 | 19977722) 7 267 468 4 180 107 16.957 540 4 500 000 44 487 394 Sag aeetla 1 958 429 191 819 “6g 83 63177 3 329 642 1014 234 249 267 5 058 866 |. cea aes onic as 110 260 856 
Commerce.” 163 EO 19 351 Lael 20980 960 2 507033 | 17623 784 | $8 743 USF | ob San asa | 11.791 171 | 21 880 371 | 17 025 455 {177 164 396 | 31.039 963 | 26886 198| 1847324| 2191031 | _ 750 249| 11.914 123 | 13.012 993 | 1000000] 9500000| i Sors84| 325723] 498 573 868 
MCiss...... e337 bee HH At wel 4 236.792 3 786 | 20 983 160 | 83 $36 570| 27651 560| 16 339 366 | 37925 522 } 54 314 761 |183 546 940 |153 517 606| 9557332] 2559875) 2300544] 1018 867| 15 570 810| 29641412| 1440000| 17000000 1994901] 949747) 764 239.495 
Dominion ’* ‘ 346995] 773 100 15| 2938 404| 17085 344| 5 280475| 2918305} 8180457) 4630707| 49946128; 498012] 517149] 279.884 71913 20 286 | 5#937823| 5888697} 314650} 1200000]..........| 245002] 127933 136 
Standard. | ? tye o00| 33289981 $77 957 : 1 254 263 | 13 377 591| 3475790| 1844960| 9563608]......... 38 852 287|..........| 1574567} 660579] 285130)  193480| 3759350) 390418 58 2 200 000 |: 108996} 88012 577 
Nationale§ Sai 9s4| 34899711 1351 900 * 472 583 | 968 367 | 20648 823| 7539800] 900373] 7482631} 1815000) 57753114) 688735) 1819312) 184815) 1416062) 796 523 686 893} 283419] 7 500000). 219976 | 127 481791 
Imperial...” * i 3 881 708 707 735| 2489733| 15503006) 6478 247 50 760| 5730662} 6600000| 49668419} 487332) 6525979) 2673 671403} 562578| 4963849) 544952 23 3 504 466 |. 399 253} 124322119 
Weytvara Security! "20 002] » $8 485 1788308] 201173} 647 542 9314] 209 846 |...0. 0000+ Joees 1727 233 |..... 4-40 11226; 9 185408) 94855) 241 734)..........] 26731] 400000).......... | 90490] 5 893.934 
Total...... | @cay o281156739 B79! 16191 S181 31612 GO5|129 917 048 | 5 632 328 | 73 848 132 |351 604 944 1138 118 364 | 59 847 161 |135 674 270 |258 566 588 1903 259 725 1238 482 690] 770160301 9532840} 8,326,048 4,978,691 | 72,599,029 | 69,936,562 | 5,806,968 | 71,060,332! 5,054,930! 3,576,041 |2,896,069,857 
eee ee 


**Of this deposit, £18,910,333 is in gold coin; the balance is in Dominion 
business of the bank in 


The Royal Bank of Canada (France) has been incorporated under the laws of France to conduct the business of the 
branch operating as a subsidiary of the Banque Canadienne Nationale are included in above return. —Footnote to Banque Canadienne Nationale return. 


in the above return.—Footnote to Royal Bank return. 


§The assets and liabilities of the Banque Canadienne Nationale, France, same being considered a 


DEPARTMENT OF FINANCE, OTTAWA, FEBRUARY 14, 1926. 


notes, 
Francisco, carried under local {ncorporated companies and the figures are incorporated in the above statement.—Footnote to Bank of Montreal return. 
eee Se — Saeed bank in Paris. As the entire capital stock of the Royal Bank in Canada (France) is owned by the Royal Bank of Canada, the assets and liabilities of the forver are 


—— ee 
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DEBENTURES FOR SALE 


The town of Uxbridge offers for} BANK OF MONTREAL "a COMPETITION IN 






n Motor Car Tariff 


Any Action o 











t appears about to step in 
gnead of its a creation, the tariff 
commission, and bring about a reduc- 






















































































































= o o 
ion i tariff of far-reaching import- : 
is The F or eign Should be Left to Commission ma before the commissioners have had Piruey Shae ere on eee f OTICE is hereby given that PRICES FORCI 
Exchanges an opportunity to analyze the situation. | |i sue of ten year, instalment, con- DIVIDEND of THREE per cent, 
In view of the uncertainty in the|to one of the foremost indestrial unite ‘ F crete pavement debentures, bearing | upom the paid up Capital Stock of — FOOD COMI 
mebeschiie ledustzy ‘es Che venslt of ot permis tiene ave tp ienificant | Higher Prices Now five and one-half per cent. interest. - B gps n has been declared — 
reports that the new budget will con-| "sot extensions of the Chrysler Cor- for Western Lands deine original issue was for $29,000.00 for, the. carne, ONS, Sa a eee 
nges i i . o, extens onsisisiangaaiaibil ; a irs , oa 
ee te Oe ee eed aoe PREG eens vat without Eminediataiy compelied within tne wing | _ WINNIPEG.—Bigger profits, a re- benture thereunder which matured on eed of 00 Jane ee Tail ae echt ne 
; i upon ’ ini o rege . : in- i . is ; 
The Japanece yon, the Denishiconey;| Slay, with an nnouncement to the| mare made sabe by protein rr | duction 5m ropen OH, Stne" was | Rown odt of taxen raised fm 1028, The| By order of the Board. cmt comer gue 
i cotehie save oth, hile displayed the automobile industry by proposed Empire trade development by reason of | shown in the statement for 1925 pre-| debenture so paid being for agree FREDERICK WILLIAMS-TAYLOR, 3 
Eotes were off, Although trading in| tart commission and that no action| au enlereed,Canediaa contetn, 0 top | sented to shareholders st the semua) aa | sontreal, 18th Seon, tee melgamating these days in" 
U. S. funds has not been extensive, | Will be taken until a comprehensive | ~ 70 the compelling factors in the estab- i erotis. for the year amounted tol Seadenéee axe te eenumee ail lenel , : am io ing these days in | 
212 L . ing and manufactur 
tie angeles ties lee atasenaes a. eo aw od aS cron he Dodge Brothers $138,257, which Se pages < — The on a oe tender Th C z= i seems safe to amet thi 
i “Ot- | of da, Limited. charges, taxes, etc., left a net balance will not necessarily a b e an dian of the merger, says ( 
On Tuesday the franc at $.0363 hee oe alack” Autonotive - Is this ‘to be tampered with by tariff | 20 per cent. greater than last year, Y, Esa. 2 Grocer. Perhaps ‘the most n 
touched a new low for the year and | twa Rings Alarm Clock, ? i Total M. H. CROSBY, Kets Bank of C i 
Trade says: tinkerers at Ottawa which was carried forward. Total car- Town Clerk, a oO ommerce evidence of this tendency hs 
Ys en. Hh, gn ig Rhee the record No more alarming news to the auto- More aa manufacture of motor ried forward amounts to $52,551. Uxbridge, Ontario. : A with some United States foo 
the least, the foreign walasnee spore erat ms qo bigeye olen ga a only 10,000 individuals will suf-| In his — - eee Dividend No. 156°" facturers. who have interests 
: “| industries has come out o : : ; i said in : oe ‘ Bs i 
Blasts ole?" ca thas, | ha hese 8 elan rs|,s08meany cnet ia | oes reals Yar gmarigng| FACTORY FOR SALE | Assit soterte'apon the any Psiam, rel. nn 
° an e forecast 0. —s ; t arm iands Dal = s : 
making of motor cars, 100,000 persons an anf average & greater indebtness to| The Town of Barrie offers for sale} up capital stock of this Bank has t ee ge eee lena 


eg —_ = ee meee —* are employed in relation to the motor 
annual wage approximating $15 000 | car. industry and its apnea, and it is 
are threatened with the loss of their | estimated that one-half a million per- 
jobs. The future of at least two Cana- | 5°"5 in Canada are dependent for 5 liv- 
dian communities—the city of Omens — =— = Seno and use of mo- 
and the Border Cities, are menaced wi . 3 

the probable ultimate slowdown—if not | ,. Clearly. oe peeane whe wool 
complete withdrawal—of the enormous tinker aa e ie th a t ae am 
industrial units which have established | their goal, name y at ee banen 
thre aa the immediate outcome of enn rie aten angle, Postbly Pa 
Sovelopuent in Canada of the eutome: is induced by an endeavor to read the 


tive industry. . 

; riddle through glasses clouded by in- 
incredible that the presemt government | formation and statistics based upon the 
should so completely ignore Canada’s in- | Sle and profit accruing to a single 
dustrial future as to pander to the organization whose products, due to its 
whims of the sectional group. low cost, carries with it enormous pro- 

Dominion Statistician R. H. Coats,| duction and sales ossibilities, which, 
BA., F.SS., issued a statement a few| Properly speaking, have no bearing on 


i the circumstances surrounding the gen- 
months ‘age which showed that there eral automotive manufacture fn Canada. 


were at the end of 1924, twelve suto- Practically every U. S. automotive 


ae i ta ieiae seoomann od manufacturer of moment has established 


; : manufacturing or assembling interests 
capital investment exceeding $60,000,- | Alt Cone They onelr ieee 


ae ome —— bong TT em en of our Canadian citizens and spend mil- 
oon ine out Gn em w t $1 ~ | lions of dollars in the country annually. 
219,000" ae en at af tenials t To reduce the tariff on the finished 
Seine af $64,000,000 nd Faremer an ogd ®! automobile means the killing of the 
hich Me ne oy ana | present industry and those suppliers in- 

tor vehicles to the value of $88,000,000. timately connected with it. It will 
The tremendous production of the| cause Canadians generally irretrievable 
automobile industry in Canada places/joss and will pass back to a foreign 
this industry, according to the govern- country the supplying of the Canadian 
ment’s 1922 statistics—the latest avail- purchaser, whereas were the govern- 
on sas Tahoe an mene the | ment to abolish the duty on components 
. min- | purchased or re-manufacture, an 
New York bankers are still short | ion. either leave the present duty as it is 


market ado a rather oning 
attitude and asked “Was it really a 
victory?” The character of the 
as finally passed under pressure and 
to avoid a ministerial crisis was con- 
siderably altered from the original. 
The manoeuvring of the left resulted 
in the withdrawal of the most con- 
structive elements in the original Bill. 
The Bill in its present form will still 
leave a deficit of more than $2,400,- 
000,000 francs, which means that the 
onus of devising a scheme to meet 
this deficit has fallen on the Senate. 
_What the Senate will do with the 
Bill is an undecided question which 
will take several weeks’ delibera- 


tion. In the meantime Briand has 
avoided a crisis, and his future 
Boe at backing thn tomas Wil'che 

° e Senate will give 
him. The Budget will have to be bal- 





a. Three Storey, Cement, Factory| declared for the quarter ending 3 
Building having a floor space of} February, 1926, payable at the Bg 
37,500 square feet. It is located on| and its Branches, on and after Mf 
the main line of the Canadian Na-| day, 1st March next, to sharet 
tional Railways and has a private sid-| of record at the close of business gn 
ing. The building is of strong con-| the 13th day of February, 1926 
struction, a sreomcape. a used | Transfer Books will not be closed, 
as a carriage factory. ere is a 
steam plant in connection and con- By Order of the Board. ‘ 
a — oe is oe S.H. LOGAN, 
Building would easily accommodate a are "ees aS 
number of medium sized industries General Manager, 
if desired. Ideal living conditions and| Toronto, 15th January, 1926. 
good ree = employees. 

e pérty wi sold at a very 
low figure to anyone who will start The Bank of Nova Sco ( 
a bona fide industry. 

For further particulars apply to the 


mW SMITH Town Clerk, Barri 
f , Town Clerk, Barrie. 
Barrie, February 9th, 1926. DIVIDEND Ne. 238 


the company than $7,50 an acre. Sales 
effected since we then met averaged 
$13.04 per acre. A very healthy demand 
has set in, and we expect to maintain 
this average and increase the volume 
and number of sales this coming year. 
In 1925 we sold 4,434 acres for 1, 
an average rate of $13.04 per acre, an 

since the first of the year the record 
is even better, as we have sold to date, 
te ree te MET anvaere 

ielding ,885, or . B. 

, Mr. Bull predicted a sharp if not 
swift comeback for all well managed 
companies that had had a decline 
lately in their profits. 


VIAU BISCUIT CORPORATION 
LIMITED 


DIVIDEND NOTICE 


Notice is hereby given that a dividend 
of One and three-quarters per cent. on 
the First Cumulative Preference Stock 
of this Company and a dividend of One 
and three-quarters per cent, en the Sec- 
ond Cumulative Preference Stock of this 
Company have been declared for the 
quarter ending the 28th day of ohauery, 
1926, payable on the first day of March, 
1926, to Shareholders of record at the 
close of business on the 15th day of 
February, 1926, 

By Order of the Board. 

LUCIEN ST. MARS, 





the Jell-O Company and |; 
Bros., manufacturers of Swa 
flour. And then came a repc 
the Postum Cereal Company : 
California Packing Corporatic 
getting together. It has sin 
announced, however, that the 
off for the present and the re 
that the action of the United 
government against the Wari 
Products Corporation merger 
reason, 

It was only a few months a 
the Gold Dust Corporation o: 
York City took over the F. F. 

‘Corporation interests with hea 
and factories at Hamilton, On 

And it is only a few weel 
that the Quaker Oats Co., wit 
office in Chicago, and Canadian 
at Peterborough and Saskato: 
came interested in Aunt ; 
Mills where Aunt Jemima ; 
flour is made. 

These are only a few of th 
amalgamations that have take 
and they are mentioned beca 
these firms have either facto 

























TO MEN OF gy OR BUSINESS Notice is hereby given that a 
If you require the services of a trust- dend of four per pag = 
worthy and reliable man of middle age, ens etka auiemn onding aan 


in whom the utmost confidence can a 
placed, to act in the capacity of private| 31, 1926, and. that the same will be 


secretary, or confidential clerk, I beg yable on and after Thursday, the v 
to irae services. I hove first-class | first day of April next, at any of the Canada or sell in Canada. 

business experience as manager. Am of] offices of the Bank in Canada. Last Angee we had the me 
good education and personality. Can The Stock Transfer Books will be. 25 — a grocers selling a 
give the highest references, and satis- closed f the 17th to the 3st prox mately $25,000,000 worth of 


















pbpebinhigiacncel cate ee , 






















of the franc. The greater the impres-|] Thi t i i i ise i ini icle, i iti was 
sion they make on the franc, the bet- resents’ one 3 ‘ae oieee at Gas the ‘goal alti tor. ecald be tuinak Feb 1926 ee ee Coe et ee © See imo, inclusive. stuffs a year. This perh: 
a ig eek Sel sage he eee ealcr of meseeere | attr tas Catia ot ait eecmtce ton | —————— Te Ih Finanetal Post der of the Board. «| )_sale procera that has ever tak 
e country’s polic ~|t nada of all countries can x , Finane ’ ke he 
ties will come to" their Ths in time =. ane rag 2 its’ present capa- least afford te bear, Z pg ene po Toronto, Ont. ——, 3 A MeLBOD on this continent. 
y under e@ policy 0 tion. - tta : i | IMIT ED a na ro eee es . ° , : Also Retail Field 
to eee th der this policy, for instence, the great a moment when the "Liberal government LAKE SHORE MINES, in ‘ aes 1 Manager. In the ae field of endea 
Fran had another adverse balance | plant of the General Motors of Canada, | has definitely committed itself to the The Keele Silver Mines - - ha d several instan 
of trade in January, of 614,000,000/ at Oshawa, has grown from the pioneer | policy of a tariff commission. In short, (No Personal Liability) y 9! Halifax. N.S., Feb 16th, 1926. ve had se ces of 
francs, i sixth in six successive} wagon factory of the senior McLaughlin,'if Ottawa despatches are correct, the Limited es ee : peat cnn eee adie 
months Sie tadiariaanclenadheeiciisatadstneiaecammmeataienn a $ 
tributed 1 ely to the high ~ = Canada Winni 3 Out Dividend No. 24 ann 5s Lasher) DIVIDEND NOTICE ; . instances where one firm has a 
foreign raw materials, the stock of Notice is hereby given that a quar-| Notice is hereby given that the regular half- Canadian G eneral Electric purchased outright another s 
which is beginning to need replenish- A + t P ifi C bl B d terly dividend of ten per cent., on the yearly dividend of 9 per cent. ples bonus : competition may be lessened. 
1 pepamage gainst Pacitic Gable Board | jar free crock of the Company, | Tia ta eee =i! Company, Limited T. wana 
Another ture week’s trad- ; S at the close of business on March Ist, 1926. a ed Ke Q 
ing was the climb to a new high of (Continued from page 1) will be paid on the 15th of March,| The transfer books of the Company will be pp y 


closed from March 2nd to 14th, both dates in-| Preference Stock Dividend No. 64 







Japanese yen, which on Wed-| duced their prices materially. And e of systems that may prove| 1926, to shareholders of record at the| cmive, 7 h A 
full a cent. cae ina >. 12 268 & a oe ram Fda > efficient. re close of business on the 1st of March, Cn By order of the es Z — is ——— given that a Divi- omas } 
concern over the matter, the e ew anager A ited ‘ end of one per 

ger Appoin 1926. Secretary. | ent. for the quarter ¢ ane on the gist Boyhood amusement of 1 






Board had all arrangements planned| One of the most recent develop- Ahearn, of Ottawa, was telegr. 
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[5 
as | 
he 
fi 

ib 
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Last Year : 
High Low High Low|50 that two of the partners in the| ments in the dispute is the attempt] By order of the Board. day of March, 1926, being at the rate : Y 
s Feb. 11 5-16 1-4 5-82 1-8 | cable, Great Britain and Australia,|on the of the board to rid of . ities, Limited of seven per cent. ; aaa over a wire string between 
a. 3 z$ 22S! 18 332 | would make additional profits through | Sir W Mercer, the Of- Kirkland Securities, ° been declared on the Preference Stoc!) ‘tops. Tapping a key was, t& 
3 Feb. 15 ‘ "* 9564 2864 ba2 te | terminal charges on messages, al-|fice trained product, who has been Secretary. of the Company." threshold’ 6 P Netheas. in bu 
at Feb. 16 - +» 25-64 11-82 5-32 1-8 | though Canada could not make or/| acting as chairman, and who has been| p.+.4 at Kirkland Lake, Ontario, The above Dividend is payable on % Now he has become a wireless 
a Feb. UTERLING, FRANCS 255' 232 14 | share such profits. largely responsible for the present and after the first day of April, 1926, @ tor, not to earn a living, but t 
’ 2 Sterling sah manag 7 However, despite Canada’s series| muddle, with its consequent lowering | February 16, 1926. a tharchichdate o& satecd aa ’ up with the asda: 
3 ose Close Close_—| Of protests, the board went ahead and/of the dignity and prestige Of the ———————————————— of business on the 13th day of ; Mr. Ahearn, president of th 
H Feb. 11 . 4.86 2.60% 4.03 awarded the contracts about a year| board. Canada has protested this a a 1926. tawa Light, Heat and Power 
; on ah . er — - ago, committing the cable to an ex-| change of leaders, demanding he stay : pany, and one cf the foremo: 
: Feb. 15 4/86 3.64 4.03 penditure of $11,300,000, without the | on the job until he cleans up the mess Free Manual By order of the Board. . nanciers of Canada, at the ag 
' Feb. 16 - 4.86 ser 4. advice, consent, or approval of Can- he has created. This move having | | Covers listed New York Stocks, giving high W. H. NESBITT 70 years, has just passed the ex: 
Feb. 17.21 4881/16 3.6 4. failed, a new general manager has | | and low prices from 1906 to date, dividends, ONT ARIO Pee : ation he took at. the Radio B 
mene: Canada’s representatives on the|been appointed, but with little more | | $< Aso S'Gp nee gre Send for your Secretariae of the Marine Department, an 
Par Feb. 10 Feb.11| board voted against the awarding of|success than in most things the |] FRBE copy today. Dept. F-8. Toronto, February 15, 1926. ‘ now a_ full-fledged radiotele; 
ae Ttalian ... ......++ on ore the contracts, and Canada emphatic-| board has done, since the choice fell H. C. SCHAUBLE & CO. stinsetisintctssninacoiieeaaiitiseadti cin and wireless operator, entitle: 
32.45 ~~ rte anpe eo eae 85 1487 | ally protested against the unbusiness-|upon an out-of-work Australian poli- | | 63-65 Wall Street. New York Soa a} 
razilian ....« 14. Pe QUEBEC POWER COMPANY | _ take a radio operator’s” positic 
19.30 sbaita cc. canes 455% 456% | like and illegal awards. tician. Canada has not taken much ENDERS will be re- tA any ship flying the tish - 
49.85 Japan .. ..... ss. 45.14 49 Guo os ee eat > L cw in nig ae a lead at ffice up ee ae ae en a young man of 18 Mr. A 
Ee Br nada’s stand that the Cable Boa ut there has been much discussion ceived at my office Beties te: henshe whee . 1 ". 
ere nas : y given that a divi was a telegraph operator. He 
Chatham Would Change cannot legally proceed to lay down|and criticism in Australia, New Zea- to March 4th, five o’clock, || dend of one and one-quarter per = urged by his friends to try th 


this duplicate cable from the Fiji Is-|land and British papers, The new : 


lands to this country. Canada’s stand| general manager was director of mi- (1%%) has been declared on the amine a: eae ene 


for the following deben- [| (oon Stock of the Company for | ors. He not only passed, but se 





Bank Holiday to Thursday 










The Bankers’ Association will be ask-| Now is that it should be permitted| gration for the Australian govern- a . s nage : 
ed to permit the banks at Chatham to|to withdraw from the partnership.|ment. Australian papers, decrying SALE OF HARDWOOD TIMBER tures: oe na bm sy — ae ~ abiie thn anemia is 10 per 
chen » shele hal = — rae The government contends that, since | his appointment and referring to his TENDERS WILL BE RECEIVED by are arch 31st, 1996 . le | ; 
afte the purposes of the Pacific cable have | lack of administrative or technical the undersigned up to and including the $15,500 for the purchase By delet ot the Board. a. 






has been discussed by the B 
Trade, and W. H. Canteen rae 
nounced that he will a a resolu- 






been served, that she be paid her experience, suggest that the Austral- 


i he right to cut 
share of the surplus that has accumu-|ian government was a party to the tag aE nn ff ones Rage my 


the Hardwood Timber, comprising Birch 







of Hydro distribution in JAMES WILSONs 
and for the Town of La Socrellllle 







al urging the Bankers’ Association, to ont Senee _ ae - ee in- ore which took him off the| and Maple, on an area in the piaetes of 
-- I maintain: ves in a cable that she s not| hands of the government and put] Al 3 tly in the Mississaga Forest ‘ ; ve | 
Saturday is the busiest day of the week | actually want built; not, at least, un-| him on a a for which they _ Reserve je partly in the section imme- Salle, Ontario, bearing Montreal, February 12, 1926. i 






in the city both for merchants and farm- 
ers and that th 
ato a amen should be open 


diately South thereof, subject, amongst 
other conditions, to the manufacture of 
same into the finished product within 
the Province of Ontario. 

FURTHER PARTICULARS may be 
obtained upon application to-the under- 
signed, or the Deputy Minister of Lands 
and Forests, Toronto, Ontario. 

JAMES LYONS, 
Minister of Lands and Forests. 


N.B.—No unauthorised publication of 


til proper investigation has been! not officially responsible. 







nually for twenty years. 


Debentures ratified by Notice is hereby given that, a divi- 
inci j end of one an ua: per 
provincial legislature. cont. (1% 9%) has been declared ca ail 
S : Seven per cent. (7%) Cumulative 
Further information may Preferred a of = on for 
: the quarter ending Ma pay- 

be obtained from able April 15th, tc shareholders of 


6% interest payable an- QUEBEC POWER COMPANY. * 

















Twenty-one Branches 
Closed in January 


The Canadian chartered banks report 
the opening of seven new branches dur- 
ing the month of January, and twenty- 
one branches closed. The Provincial 
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_ Bank closed eight sub b h this Noti ill b id for. 
toyal eight branches. Follnein ions TORONTO—January 22nd, 1926. P. N. MONFORTON record March 3ist 1926. 
list of th € , 
3 veel — - . Seeacees opened and closed <i a. Wiles Cammanr W Clesk end Treasurer By order of sau waeul ; 
. Opened rwin - Williams Company ? _. i 
New i fee one Papineauville, Que. ; of Canada, Limited ’ La Salle, Ontario Secretary. : 
mos, Que, Notice is hereby given that the 59th Montreal, February 12, 1926. 3 Dane 
Prov: aks 
jnetal — Lachute Mills, Que. (sub- quarterly dividend of one and three- refer 1 






quarters per cent. (1%%), being at 
the rate of seven per cent. (7%) per 
annum for quarter ending February 
28th, 1926, on the Preferred Stock of 
the Company has been declared pay- 
able to shareholders of record the 15th 


the possibili 
can readily n 
ment for yo 


Mutual Life 


Royal—M treal wi 
on , Tram : 
inane. ays Terminal, Que.; 
Toronto—Owen Sound, Ont. 
Canadienne Nationale— 
Haileybury, Ont. 


ee Ont. (two branches 





Mexico Tramways 
COMPANY 7 








REVELSTOKE 





General Consolidated First Mortgage 






















RE EES See 







ii Montreal—51 King St. W., Kitchener. 

} Provineial—Lachute Mills: Ham Sud, P.Q. day of March, 1926, and that cheques British Columbia ve insurance pol 
it ageeey)? Alte de fam es, oO a a 50-Yeer 5% Geld Bend Tae class. By it 

i agency) ; St. Damase des Aulnaies, P.Q.; (sub. 1926. —_ ‘ oe os 

4 agency); Proulxville, (sub-a: be. “Geen . . = HEREBY ceives a sti 
eo. tenn}: St. Elizabeth de’ Padoue, tier aera Tenders will be received by the un-| after ist March 1926, Coupon No. 26, di ‘ot P 
' PQ. (sub-agency); St. Antoine de Padoue, D. A. WHITTAKE dersigned up to noon March 3rd, 1926,| 1st September, i919, detached from the abow arly every m 
| nz sylemmad, NB: Marine, sank: ' "Secretary-Treasurer,| 9%, *sehal, mae ee neaTes | Reon, Monta on Lavon Basan a oe 
non n.; McAuley, Man.; Chinook, e - urer. e, serial, maturing in equal in-| the - f the Bank of Montreal, New 
Cube; Seaemagaaes Alta.; Santa’ Domingo, Montreal, Que., February 9th, 1926, | Stallments of $4,000.00 on August York, N.¥., at the holder's option. mss ot di 
Drenste-tee tata oes. —__ "| 15th, 1927 to 1941 inclusive, issued| Dated at Toronto this 15th day of February, Life of Can 
The Sherwin - Williams Company, | ""¢¢r authority of By-law 326. 926-  MEXICO TRAMWAYS COMPANY, details so t 

R. H. MERRY, Secretary. 





oe The by-law and debentures, includ- 
of Canada, Limited ing coupons, are approved by the|——————————._ een 
Notice is hereby given that the| Municipal Inspector of British Colum-| THE SHAWINIGAN WATER 


22nd quarterly dividend of one and a bia and cannot be questioned in any 

half per cent. (1%%) for quarter| ©°Urt of that Province. ° & POWER COMPANY 
ending February 28th, 1926, on the| _Debentures are of the denomination ; divi- 
Common Stock of the Company has/| of $500.00 each, with coupons attached| Notice is hereby or been 
© 
f this 
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North Venscuver to Have 
a Big New Lumber Mill 


VANCOUVER.—The Capilano Timber 
Company will immediately commence 
construction of a lumber and shingle mill 
on the North Shore to cost, when com- 

more than $1,000,000, according 
announcement by G. G. Johnson, gen- 

eral manager of the company. 
ion for the foundations and 


the 1000-ft. wharf which will be built ii Present Cable 
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been declared payable to shareholders | for interest, which is payable semi-|dend of two per cent. k 
of record the 15th day of March, 1926,| annually. Both principal and interest | declared on the Common Stock 0: a dat 
and that cheques for same will be| Payable at Revelstoke, B.C., and is-| Company for the rei 10th to 









in netion with the mill has been mainannistioniatance : mailed on the 31st day of March, 1926,| Sued under authority of secti March 31st, payable 
th ioe, for some time, and more Duplicate Botks not closed. Ray : of the Statutes of B.C, Chapter 179, shareholders of record March 25th, WATERL 
r a ,000 has already been spent x Ki ‘a : Shy’ ealberat ta teed of 1924. ’ | 1996. 
8 , The Financial Fos nee By order of the Board. | 
Th ill, according to Mr. John- t as y order 0 e 
e new m ng r. John D. A. WHITTAKER, W. A. GORDON, JAMES WILSON, 





son, will eae a mpeetiy ot amenee < : 
per -hour day, an employ Sketch map showing Pacific Cable Board’s scheme 
oe thew 500. lands te Onoda in deftunse of Guastoe somata ee 
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City Treasurer, 
Revelstoke, B.C. | Montreal, February 16, 1926. 


Secretary-Treasurer. 
Montreal, Que., February 9th, 1926. 
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1F MONTREAL 


) of THREE per cent,, 
up Capital Stock 

n has been a 

t quarter, Payable on 

iday, the FIRST day 

kt, to Shareholders o¢ 
January 1926. 

the Board. 
WILLIAMS-TA 
General ime % 


January, 1926. 


Canadian 


- Commerce 
end No. 156 


eby — on a divi- 
er cent. upon paid. 
of this Bank has been 
e@ quarter ending 28th 
, payable at the Bank 
es, on and after Mon- 
| next, to shareholders 
e close of business on 
f February, 1926. The 
; will not be closed, 


the Board. 


S. H. LOGAN, 
General Manager. 


January, 1926. 


of Nova Scotia 


aa 





END No. 225 


reby given that a Divi- 
er cent. on the paid-up 
of this Bank has been 
e quarter ending March 
that the same will be 
d after Thursday, the 
yril next, at any of the 
Bank in Canada. 

ransfer Books will be 
. 17th to the 31st prox- 


the Board. 

J. A. McLEOD, 
General Manager. 

February 16th, 1926. 


END NOTICE 
General Electric 


ny, Limited 
tock Dividend No. 64 


eby given that a Divi- 
ind three-quarters per 
uarter ending the 3lst 
1926, being at the rate 
cent. per annum, has 
mn the Preference Stock ¢ 









lividend is payable.on © 
irst day of April, 1926, 
_ of record at the close 


he 13th day of March, 


the Board. 
W. H. NESBITT, 
Secretary. 


ry 15, 1926. 


)WER COMPANY 





eby given that a divi- 

| one-quarter per cent. 

een declawed on the 

of the Company for 

ling March 31st, pay- 

1, to shareholders of 

ist, 1926. 

he Board. 

AMES WILSON, 
Secretary. 


ary 12, 1926. 


WER COMPANY 


y given that a divi- 

nd three-quarters per 

s been declared on the 

t. (7%) Cumulative 

of the Company for 

ing March 31st, pay- 

1, tc shareholders of 

lst 1926. 

he Board. 

AMES WILSON, 
Secretary. é 


ary 12, 1926. 
Tramways 
MIPANY ° 


jated First Mortgage 
% Gold Bonds. 
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ERY GIVEN that on and 
26, Coupon No. 26, dated 
detached from the above 


at the Bank of Montreal 
r London, England, or 
Bank of Montreal, New 
nolder’s option. 

this 15th day of February, 


WAYS COMPANY, 
_ MERRY, Secretary. 


INIGAN WATER 
R COMPANY | 
i 


by given that a divi- 
“cent. (2%) has been 
Common Stock of this 
the quarter ending 
yable April 10th, to 

record March 25th, 


he Board. 
JAMES WILSON, 


~e 


e February 19, 1926 


COMPETITION IN | 
PRICES FORCING 


FOOD COMBINES 


Closer Retail Co-operation 
Enables Reduction in 
Overhead Costs 


Somany firms have been merging or 
amalgamating these days in retailizg, 
wholesaling and manufacturing, that 
it seems safe to assume this is the 
era of the merger, says the Canadian 
Grocer. Perhaps the most noticeable 
evidence of this tendency has to do 
with some United States food manu- 
facturers who have interests in Can- 
ada. First and foremost comes 

Cereal Co. . Within fecent 
weeks this firm has interwoven its 
inter@sts with two other large firms— 
the Jell-O Company and Igleheart 
Bros., manufacturers of Swansdown 
flour. And then came a report that 
the Postum Cereal Company and the 
California Packing Corporation were 
getting together. It has since been 
announced, however, that the deal is 
off for the present and the report is 
that the action of the United States 
vernment against the Ward Food 
roducts Corporation merger is the 
reason, 

It was only a few months ago that 
the Gold Dust Corporation of New 
York City took over the F. F. Dalley 
‘Corporation interests with head office 
and factories at Hamilton, Ont. 

And it is only a few weeks ago 
that the Quaker Oats Co., with head 
office in Chicago, and Canadian plants 
at Peterborough and Saskatoon, be- 
came interested in Aunt Jemima 
Mills where Aunt Jemima pancake 
flour is made. 

These are only a few of the many 
amalgamations that have taken place 
and they are mentioned because all 
these firms have either factories in 
Canada or sell in Canada. 

Last August we had the merger of 
25 wholesale grocers selling approxi- 
mately $25,000,000 worth of food- 
stuffs a year. This was perhaps the 
largest amalgamation among whole- 

sale grocers that has ever taken place 
on this continent. 
Also in Retail Field 

In the retail field of endeavor we 
have had several instances of closer 
ce-operation as well as many amalga- 
mations or mergers. And we have 
instances where one firm has actually 
purchased outright another so that 
competition may be lessened. Just 











Tapped Key at Start of Career; | wnat’s wrong with 


recently Loblaw Groceterias Litd., 
a. the business of John 

eachey, who was in the same line of 
business in Brantford. The trade 
that has been following the situation 
in Brantford knows how keen com- 
petition has been there for several 
months. It was generally understood 
that it was difficult for any of the 
chain stores performing part service 
to the customer making any money 
because of the cutting in prices of 
so many lines. We have several or- 
ganizations of Buying Groups, includ- 
ing Superior, Service, Adanac, 
Leader, Red and White, Monarch 
Stores, and a great many others—all 
aiming at the one thing—to reduce 
overhead and to meet as far as pos- 
sible, the low prices offered in so 
many stores. These prices are con- 
stantly being advertised and with the 
spread of the motor car, the buying 
public can readily get around to any 
store where values are considered 
best. 

Much has been heard in recent! 
months about manufacturers reduc- | 
ing their costs so that their goods) 
would go into consumption at lower 
prices. Manufacturers claim—and/| 
their claim has been well substanti-| 
ated by a great deal of evidence—| 
that as they get their costs and prices | 
down, more of their goods are con-| 
sumed which tends to reduce still fur- 
ther their costs, to increase their pro-| 
duction, sales and net profits. They 
believe that by amalgamation and} 
taking over other interests they can/| 
get down still more their production 
costs and at the same time reduce 
their selling expenses. One selling 
organization, for instance, in a terri-| 
tory will be able to handle the output | 
of two, three, four or more factories | 
at little, if any, extra traveling ex-| 
pense, office work, etc. 

The opinion was expressed to Can-| 
adian Grocer recently that mergers | 
and amalgamations among retailers 
were caused by cut price competition. 
Merchants, in a particular district, 
in order to meet competition of their 
rivals, go the other fellow one better | 
with the result that soon a good many | 
lines are down so low that no one can 
make any money on them. When a} 
sufficient number of articles are re- 
duced to this basis something has to 
happen—either the merchant must) 
take a loss and eventualiy meet a) 
bankruptcy court or prices must go| 
up again. The former, naturally, is 
to be avoided. If the latter is to take | 
place then there must*be co-operation, | 
an amalgamation or one of the inter- | 
ests must absorb another. 


Are we reaching the latter stage in | 
some of the retail é@ntres in Canada? 





| 





homas Ahearn Learns Radio 


Boyhood amusement of Thomas 
Ahearn, of Ottawa, was telegraphing 


over a wire string between house- |, | 


“eps, Tapping a key was, too, his 
threshold of success in business. 
Now he has become a wireless oper- 
ator, not to earn a living, but to keep 
up with the times. 

Mr. Ahearn, president of the Ot- 
tawa Light, Heat and Power Com- 
pany, and one of the foremost fi- 
nanciers of Canada, at the age of 
70 years, has just passed the examin- 
ation he took at the Radio Branch 
of the Marine Department, and is 
now a_ full-fledged radiotelegraph 
and wireless operator, entitled to 
take a radio operator’s” position on 
any ship flying the British flag. 
When a young man of 18 Mr. Ahearn 
was a telegraph operator. He was 
urged by his friends to try the ex- 
aminations set for wireless operat- 
ors. He not only passed, but secured 
92% per cent., which is 10 per cent. 
above the average. 
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can readily make 


larly every month 


now. 


income is to be. 


AnIncome \Ww# 
Couldn't 


‘“‘@ WIDOW’S investment,” say 
financial men when they 
refer to something beyond 

the possibility of chance. 


ment for your dependents. The 
Mutual Life’s monthly income 
insurance policy is a leader in this 
class. By it the beneficiary re- 
ceives a stipulated amount regu- 


for your dependents can be planned 
Any agent of the Mutual 
Life of Canada will go into the 
details so that you can decide 
what the amount of this monthly 


The MUTUAL LIFE 


of Canada 
WATERL@®@, 
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THE FINANCIAL POST 


MANY INDUSTRIES . 
GAIN FROM TREATY 
WITH AUSTRALIA 


(Continued from page 1) 
treaty, with the hope of getting a 





share of the Australian business, and | 


that the abrogation of the treaty 
would be manifestly unfair, particu- 
larly without a fair trial.” A firm of 
the standing of that in question would 
hesitate to make such large exten- 
sions without very positive evidence | 
of big business under the treaty. The | 
speaker pointed out that the Powell | 
River operations are situated near | 
large dairy undertakings and that the | 
progress of the former would assure | 
a market for the products of the dairy | 
industries. A communication to the 
same effect, from the Canadian Pulp) 
& Paper Association was also read. 

But this is not the only industry | 
affected. Evidence was submitted to 
the House to show that the pulpwood 
and timber industries especially in 
British Columbia would be seriously 
injured if the bill were not ratified— 
that the salmon industry, and other 
lines of business depending partially 
upon the Australian market to sell 
— products, would suffer a serious 
oss. | 
Although it is too early to give 





| any accurate estimate of the probable 


value to Canadian exporters of the 
new treaty, it is evident that there 
are many industries which would gain 
a great deal from the new trade re- 
lations. The Canadian consumer, also, 
stands to gain in certain respects. In 
butter, for example, Canadian stocks 
are unusually short, and the Canadian 
consumer would have had to suffer 
the consequences of this had not the 
Australian butter come into this mar- 
ket. It seems to be the general feeling 
of business that Canada would be well 
advised to consider this matter very 
seriously before deciding against the 
treaty, to weigh the advantages to 
Canada with the disadvantages. 


BIG LUMBER CUT IN QUEBEC 


QUEBEC.—Quebec’s lumber cut for 
the winter of 1925-26 is expected to be 
about 1,500,000,000 feet, it was stated by 
G. A. Piche, chief forester of the prov- 
incial government. Lack of snow 
throughout the province has made very 
little difference in lumbering operations 
in the 360 camps that have been opened. 
The 1925-26 cut is expected to be com- 
pleted somewhere about the middle of 
April. 





ASSETS 
Capital Account 


Office Premises-Safety Deposit Vaults: 


Toronto, Calgary and Brantford.. 
The Trusts Buildings Limited Shares. 
(See footnote to Balance Sheet Decem- 
ber 31, 1920). 
Office Furniture 
Real Estate—held for sale 


Mortgages 


PHOEL xadecs vanewed s Ot 
Taterees cc ckcce ccsccvccs Spetaee 
Loans on Stocks, Bonds and other 
Beemreias oki dé ca dancawess Kcivens 
Dominion of Canada and Provinces of 
Camedia Bonds .cccccccccceceses 
Other Bonds and Debentures ........ 
DR Sie pam ath i beds oot peewee vennne 
Cash in Chartered Banks............ 
Cees GE TMOG an dc cvcecavsovicocvecs 
GURGe AMDT cise ciccveccateccceses 
Guarantee Trust Account— 
Real Bstate—held for Sale.......... 
Mortyarcs 
Principal ... .......+.$3,721,603.45 
PORE «cease, cvibwee 189,527.70 
Loans on Bonds, etc........-+..06. . 
Dominion of Canada and Provinces 
of Camada BomG@s ..ccecs: cece 
Canadian Municipalities, School Dis- 


trict and Rural Telephone Deben- 


Cash in Chartered Banks........... 
Cash on Hand 


Yetates, Trusts and Agercy Accouni— 
Funds and Investments ... 


JAMES J. WARREN, 
President. 


We have audited the books for the year ending 3lst December, 1925, and verified the cash, bank balances and securities of the 
have examined the statement and it agrees with the books of the Corporation. 
formed an independent opinion as to the position of the Corporation; and with our independent opinion so formed and according 
to the best of our information and the explanations given us, we certify that in our opinion the statement sets forth fairly and 
truly the state of the affairs of the Corporation; and that all transactions of the Corporation that have come within our notice have 


Corporation. We 


THE TRUSTS AND GUARANTEE COMPANY 


LIMITED 


29th Annual Statement 


BALANCE SHEET, DECEMBER 3ist, 1925 





" $245,084.77 


25,000.00 
147,199.20 


31,569.37 
51,433.66 


14,382.25 
597,633.27 
225,127.77 

61,836.32 

9,835.88 
319,079.73 


$1,728,172.22 
| 


64,331.54 


3,911,131.15 
62,340.41 


574,932.12 


496,065.95 
555,000.00 
259,473.43 
$8,213.66 

— $5,961,488.26 


. -$23,999,519.46 


$31,689.179.94 


————— 


been within the powers of the Corporation. 









LIABILITIES { 





Capital Account— 













Capital Stock Subscribed.......... $2,000,000.00 
Capital: Salle: wet ins. csvicceccdi $1,202,000,00 
Capital partly paid ............... 236,257.06 





___"_____. $1. 488;257.06 
Money Borrowed from Bank........ $95,000.00 






Reserve re Balance Dominion Special 







War Revenue Tax .............-. 2,000.00 
Sundry Accounts Payable........... 1,877.94 
Dividends declared and unpaid, due 

| January 2nd, 1926 .......scccees 43,132.42 
Prettt. aid - Tail. odweskcin cdeaknn 147,904.30 





$1,728,172.22 











Guaranteed Trust Account— 
Trust funds for investment......... $4,934,265.86 { 













eeen TOUS on Code cnndile aneus os 1,027,222.40 

$5,961,488.26 ! 
| 
1 
| ) 
| Estates, Trusts and Agency Account— } 
Estates, Trusts and Agency Accts. .............. $23,999,519.46 } 
$31,689,179.94 
—_—— 


E B. STOCKDALE, 
General Manager. 





After due consideration we have 







GEO. EDWARDS, F.C.A. 
H. PERCY EDWARDS, F.C.A. } Auditors. 


of Edwards, Morgan & Company, Chartered Accountants. 












Shorthand ? 


Executives Say :— 


“It’s the ‘ring and wait’ 
system.” 

“If she could only take it 
as fast as I think.” 

“She can’t help me with 
other things.” 

“If I could only dictate 
while it’s fresh in my 
mind.” 

“Out sick, so my letters 
have to wait.” 

“Pshaw! she’s gone. I'll 
have to wait till tomorow.” 
“T had all this clear in my 
mind last night.” 

“She can’t get out all she’s 
taken.” 

“I’m forced to cut dicta- 
tion short.” 


That's cnoag’ Pll send in the 
coupon below on gene 
principles. 


Shorthand couldn’t keep up with this business— 





C. L. Turnbull 


President of Turnbull- 
Kiely Co., Ltd, distrib- 
utors for K x, Index 
Visible and Rand Visible 
Index Systems. 


Shorthand ? 
Secretaries Say :— 
“Those awful waits while 
he chats over the _ 
“Nothing doing till 3 and 

then two days ” 
“No one else can read my 
notes.” 


“Hours wasted while he’s 
in conference.” 

“I’m 10% secretary and 
90% slave to my note- 
book.” 


“Yes, I do mind staying 
late.” 


ing. 
“He talks so fast I'll be 
getting writer's cramp 


That’s enough! Ill show him 
this trial offer right now. 


How much more business can a man handle with The 
Dictaphone than with “double operation” shorthand? 


Read this story of Mr. Turnbull 
and note our coupon offer 


OT less than fifty per cent.! Many Dicta- 
phone executives say that one hundred per 


cent. would be a conservative estimate! 


Moreover, every Dictaphone user who values 
detachment concentration makes the same dis- 
covery as Mr. Turnbull, who, as President of 
Turnbull-Kiely Co. Ltd., directs the distribution 
of Kardex, Index Visible and Rand Visible 


Filing System in Canada. 


Mr. Turnbull does not, indeed, credit The 
Dictaphone with the fact that his business has 
trebled during the year he has been using the 
dictaphone system. But he does admit that 
without The Dictaphone he would have required 


several additional stenographers, instead of which 


he has made only one addition to his correspond- 


ence force. 


His estimate of the importance of The Dicta- 
phone in his business is summied up in the state- 
ment that, though it took him “some months” to 





Beatrice E. Leverett 


* Secretary to Mr. Turnbull, who handles two or 
three times as much work with The Dictaphone 
as she did with shorthand, because she plans her 
day’s work and does it— without interruptions, 
duplicated effort and non-productiye waits. 


phone advantages: “I am no longer constantly 
interrupted to take dictation, but can plan my 
day's work to the best advantage and go straight 
ahead with it. Without the Dictaphone I 
would never have been able to cope with 7 
the tremendous volume of work resulting o 
from the rapid growth of our business 7 
during the past few months. I , 
would not care to gobacktothe ¥ 

old system of shorthand notes #4 


with its double operations set MAIL 

fee hs 
decide to install his first Dictaphone, it took sn “one waste of ¢ LL 
“only one minute” to decide to extend the Dicta- . 7 LETTER-HEAD 


DICTATE To 


TAE DIC TAPAUNE 


“Reg. Canada.” 


and double your ability to get things done 


phone System to his branch offices. 


Miss Leverett, Mr. Turnbull's secretary, is 
quite specific in presenting her side of Dicta- 7 


fh 10 
Z Dictaphone Sales Corp. Ltd. 
; 33 Melinda Street, Toronto 
@  T.R.CRAYSTON, Manager for 
¢ i 
@ 11 want to read what leading 


7 executives or secretaries say about 


7 increasing _ their ability with The 


¢ Dictaphone. Mail me FREE copy of 
7 your booklet, ““What’s Wrong With Short- 
7 hand?” 
7 (] I am a Secretary [] Executive 
A (Check one) 
o (J Please notify yous nearest office to lend me a 
¢ New Model 10 to try. I understand that this loan in- 


volves no expense or obligation. 


What’s Wrong With . 


“Cold notes are madden- 


Pee . : 
om nt reeves 


ary 
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lap of Quebec 
id Fields 


cially prepared 
You should 
one. Send to- 


horburn & Co, 


LIMITED 


g Machinery 
k drill parts— 
arts for 31% S.S. 
— hose couplings. 
-LEPHONE 67. 


& Whitehall 
e and Tool Co. 


anufacturers of 


‘utters, Reamers and 
ois, Chucks and Fix- 
‘cial Machinery, Jigs 
and Dies. 


ALT, ONT. 
chs at Timmins 


NT WOODBURY, 
‘presentative 


‘tical assistance 
manufacturer, 
siness man in 
ing, inspection 
of all materials. 


erse y Company 


LIMI 
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EC STANDS 
OUT A TRIUMPH 
FOR GEOLOGISTS 


Presence of Copper Bodies 
Known Long Before Pros- 
pector Got in 


Quebec seems earmarked to produce 
for Canada one of the greatest min- 
ing camps aa = a Few 
realize u is fact is a great 
trump fe geologists, The Financial 
Post has pointed out this fact on more 
than one occasion, but only lately 
has it come into possession of all the 
It comes to light now that 

though the engineers and prospect- 
ors discovered Quebec, the geologists 
had discovered it back to at least 

1906. While prospecting near Amos, 
Que. in that year, Dr. Robert 
Harvie, late of the Federal Geological 
Survey, and then a student at Mc- 
Gill University, made a copper dis- 
The National Transconti- 


& 200 mile canoe trip. 


In his geological courses, Dr. Har- 
vie had been impressed with the 
mineral possibilities of the Keewatin 
greenstone areas of the Archean ot 
Pre-Cambrian formation. In this 
connection, his attention had been 
drawn bv _a friend, who had a party 
of 30 working in the Bell River area 
that season, to a geological map of 
a greenstone area on the Bell River 
—the next great waterway to the 
east of the Harricanaw River on 
which the Amos River is situated. 
The map indicated that the green- 
stone area extended to the west in 
the direction of the Harricanaw. The 
1906 discovery was the result. 
In 1910, he made a discovery of 
id tellurides, the first in Eastern 
Canada, This was at Lake Fortune, 
in northwestern Quebec. As a re- 
sult of this and of his recommenda- 
tions to the Ontario Bureau of 
Mines, the ores of Porcupine were re- 
examined and the presence of tell- 
urides became known. The attention 
thus attracted to this mineral led to 
widespread re-examination with the 
results now known. 


In 1923, Dr. Harvie undertook the 
geological mapping of the Rouyn and 
Dufresnoy townships, Quebec, includ- 
ing the site of the present Horne 
Mine. In this way he was in intimate 
touch with the early prospecting ac- 
tivities of Noranda. 

Later he returned to prospecting 
on his own account, and came upon 

an interesting geological situation in 
Joannes and Clericy townships, about 


#8 miles east of the No . 
Pep retite eEY- 


mately 8 miles long and one mile 
wide extending from the Kinojevis 
River through the southwest corner 
of Clericy township into Joannes 
township. In this granite a number 
of discoveriés of free gold had just 
been made and Dr. Harvie was aware 
of a copper discovery in close prox- 
imity to the contact, which had been 
made about the time of his earlier 
activities in the district in 1907. 

Dr. Harvie propounds in a very 
interesting way the theory of these 
ore depositions. Most of the metallic 
minerals are believed to have been 
brought into the position, in which 
they are obtained 
hot waters attending volcanic intru- 
sions of which granite is one kind. 
These hot waters, at extremely high 
temperatures, carry in solution the 
minerals referred to. On their ap- 


proach to the surface of the earth 


with opportunities to dissipate into 
surrounding rocks the waters dis- 
charge their metallic contents and 
form veins and «ther ore deposits in 
whatever openings in the rocks may 
be afforded to them. The greenstones 
into which the granite intruded af- 
ford favorable material for the loca- 
tion of ore deposits. Tuff beds which 
form an important constituent of the 
assemblage of rocks, collectively 
known as greenstones, parallel the 
contact of the ‘granite, Therefore, 
should a tuff bed contain ore in one 
part, it would probably follow that 
many other deposits would be fonrd 
along its continuation. 

Confirmation of some of these 
ideas was found jin the early pros- 
pecting work. Sulphides, sign-tokens 
of valuable minerals, are found to be 
abundant. 

Noranda’s experience has shown 
that the most valuable ore deposits 


A New Map 


News Mice 


by the miner, by 


are found below rusted surface areas, 
which broadened and improved in 
quality as they went down. In Cler- 
icy. Dr. Harvie located great patches 
of exactly similar rusted areas all 
along the granite contact. One of 
these covered nearly half a claim, 
others were almost as extensive, with 
many others of varying size. Three 
widely separated rusted areas in the 
northern group were chosen for still 
further confirmation. In every case 
they were found to contain ore com- 
posed predominantly of copper with 
accompanying values of gold and sil- 
ver similar to Noranda and Waite 
ore, 
In September a discovery ‘was 
made in the southeast corner of the 
hill which extends in a northwesterly 
direction for two miles to the Kino- 
jevis River. In a general way, the 
rocks composing this hill, which is 
one of the most prominent topograph- 
ical features of the entire country, 
may be described as greenstone. 
Here rusty surface material was 
found to conceal valuable copper ore. 
Further work showed that the ore 
body was of considerable dimensions, 
and from assays taken later proved 
an unusually high average for each 
foot in depth. or also found that 
the extension of this ore body ap- 
eared to continue into a series of 
enses just as the former reasoning 
had foretold. 

Some distance to the southwest 
another strongly mineralized zone 
was found. About 1,500 feet to the 
north, a knoll of rock showed through 
the soil and could be seen to be copper 
bearing. 

On the same hill, one mile north- 
west, where the ground rises rapidlv 
from the granite contact, a rusted 
area on the crest of a hill, showed, 
when three test pits were sunk, that 
the joints of the rock were filled 
with copper ore bodies. Further 
north a trench was run across a 
prominent gully which had by the 
rust of the rock wall given evidence 
of considerable mineralization. Along 
this trench was discovered a quartz 
vein, carrying abundant deposits of 
ore containing copper. There was 
also in each case conclusive indica- 
tions of extension of the ore bodies 
under the limits of the rusted areas 
and beyond. 

In the three widely ‘separated zones 
showings were located at almost iden- 
tical] distances from the granite con- 
tact. This proved the theory that 
the granite had brought the minerals 
with it. Further, and of greater im- 
portance, there was conclusive evi- 
dence that the tuff beds did run par- 
allel] with the granite contact. 
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DUPRAT 


owns 2 groups compris- 
ing 500 acres in the 
centre of operations in 
Rouyn, one adjoining 
Amulet, the other Con- 
solidated Mining & 
Smelting. 


Important discovery of 
high-grade copper char- 
acteristic of Amulet and 
Waite, is now being 
developed. 

Ample finances are as- 


sured to carry out de- 
velopment plans. 


The distinct promise 
that Duprat will become 
one. of the important 
copper producers makes 
the stock an unusually 
attractive speculation. 


.Write for descriptive 
circular 


Homer L.Gibson 
ARP comPAnY 
Bank of Hamilton Bldg 
PHONES: ELGIN 2241-2-3-4-5. 


of Rouyn Camp 


FOR the benefit of those interested in the 


Mining Market we 


have compiled a com- 


plete map of the rapidly expanding Rouyn 


Camp of Quebec. 


Our map will show accurate location of the 


leading properties, 


including Noranda, 


Stadacona, Amulet, Laval-Quebec, Horne, 
Waite-Montgomery and Osisko Lake, as 


well as covering the 


six principal town- 


ships comprising the Rouyn Camp. 


Applications should b 


e filed at once. 


FREE UPON REQUEST. 


ARTHUR E. MOYSEY & CO. 


FOUNDED 1904 
Telephone: 
Moysey Building, 242 


Elgin 5171 
Bay Street, Toronto 
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MYERS’ PROPOSAL. 


FOR BINGO MILL 
TO BE FOLLOWED 


Sir William Maxwell Re- 
signs and the Board is 
Reorganized 


Following the meeting of the share- 
holders of Bingo Gold Mines in Lon- 
don; at which Joseph Myers made 
his case for further developing the 
property, and opposition was regis- 
tered to the course of the directors in 
going ahead with an application for 
the winding up of the company, there 
has been a reorganization, Sir Wil- 
liam Maxwell, and Captain Sherburn, 
having resigned as they stated at the 
meeting they were quite willing to do 
in view of the attitude of the share- 
holders, Claude Macfie has been made 
chairman in succession to Sir William 
and several new directors have been 
elected. A notice sent out to the 
shareholders says: 

Major Macfie will devote the whole of 
his time to the affairs of the company, 
and will draw his fees as a director— 
the other members of the board have 
made it a condition of their appoint- 
ment to accept no fees until the mine 
has been proved to be a satisfactory 
working proposition. They have only 
accepted office in the belief that the 
company’s property has not been prop- 
erly prospected, tested or prwee, and 
that this should be done. The policy of 
the board will therefore be to enter 
at once into an agreement with 
Joseph Myers to instal forthwith a 10 
ton mill at his own expense on equitable 
terms and conditions. By this means a 
reliable test will be made of the ore on 
the dump. 

The new Board has terminated all 
legal proceedings both in England and 
in Canada so far as the company is con- 
cerned, 

The cash resources of the company 
(which in the last year have been de- 
pleted by legal charges and are still 
the subject of investigation) will as far 
as practicable be conserved until the 
results from the above 10 ton mill are 
obtained. ; 

The recommendation of the board 
under the chairmanship of Sir Wil- 
liam Maxwell had been for winding 
up the company on the und that 
the evidence was that the property 
was not worth developing as a mine. 
At the meeting Sir William said: 

The men you appointed, sir. This was 
the policy prescribed by Mr. Dresser, 

ast president of the Canadian Mir‘ng 
Institute, who sampled and assayed the 
mine; by Mr. Reid, until lately our 
consulting engineer; by Mr. Youill, a 
mining engineer of the highest stand- 


ing, recommended to Mr. Myers by the 
mining editor of the “Daily Mail”; and 
also by Mr. Wilkinson, a well-known 
mining engineer, who had visited the 
Herb Lake on a mission for the Central 
Mining Corporation and the Brunner 
Mond Nickel Company. I cite these 
authorities in support of the decision of 
your board not to erect a test mill and 
not incur the heavy and useless expense 
of diamond drilling. (Hear, hear). Both 
these operations were mentioned at the 
annual meeting in January last, but, as 
I stated at the time, were dependent on 
the advice given by our engineers. It 
is not necessary, perhaps, to remind you 
of the results of the investigations 
made by Mr. Dresser, Mr. Reid 
and the Dorr Company. Their sam- 
plings and assays, as you know, 
yielded an average of about one- 
and-a-half dollars a ton, instead of 
the 24 dollars we had been led to ex- 
pect. Seeing that the working charges 
on the Bingo would be between 10 and 
12 dollars a ton, the proposition obvi- 
ously has no commercial value. Against 
these findings of acknowledged experts 
what have we to offer? We had, it is 
true, the assays of nearly one thousand 
samples taken by our own employees; 
we had the first Dorr report; we had 
the testimony of Professor de Lury and 
Dr. Wallace on whose reports the Bingo 
Mine was floated. All these reports and 
assays are now called in question by the 
very people who made them, 

Can any reasonable man ignore this 
unanimous verdict? We have sent to 
the smelters five tons of rock from the 


} 


dump from which the Dorr Company | 


took grab samples that yielded from 25 


to 80 dollars a ton. One dollar 80 cents | 


is all that the smelters can discover. We 
have explored the surface of the prop- 
erty with like results. If you care to 
see the reports, they are at your dis- 
posal. No effort has been spared to 
discover the truth, and I fear we have 
found it. 


C. F. MEIKLE & CO. LTD. 
Members Montreal Mining 
Exchan 


ge, 
145 St. James St., Montreal 
Write for special letter on mining shares. 


D. S. PATERSON & CO. 


Members Standard Stock and 
Mining Exchange. 


Royal Bank Telephones 
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Specialists in Canadian 
Mining Securities 


SSS 


WY 


UM 
NNW \ 


MERCI [ANT BARS—Rounds. See tse Flats. 'S inches and under 
STRUCTURAL Sees SH A PES—including iSync Tees, 


tor structural and fabricating purposes, eet section 


Angles. Channels. etc... 


BRITISH 


. “FomOretoFi 
—All Within 


Peterson Lake Shareholders 
Ratify Reorganization Plans 
Shareholders of the Peterson Lake 
Silver Cobalt Mining Co., Ltd. at a 
special general meeting unanimously 
approved a by-law providing for the 
reorganization of the company. With 


proxies and shareholders at the meet- 
ing about 1,500,000 shares were repre- 
sented. Officials of the company stated 
that this was the heaviest representa- 
tion at a meeting in many years. The 
by-law, which was approved by the 
shareholders, provides for the sale of 
the assets of the present company. 


Castle Trethewey 


Vipond 


- Noranda 


Bourlamaque Syndicate 
MORGAN U.-KEMERER__. 


29 Melinda St. 


Toronto 2, Ont. 
Adelaide 7715 


McIntyre, Dome, 


Kirkland Lake 


JORDAN 
AND 
MELINDA 
STREETS 


A. E. Osler & Co. 


TORONTO 
Established 1886 


145 St. James St. 
Montreal, P.Q. 
Harbour 4935 


We will be pleased to fur- 
nish full information on 
these operating mines 
upon request. 

PHONE 
ELGIN 


3461 
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Dr. Robert Harvie, late of the 
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Geological Survey of Canada 


an organization combining accepted 

geological skill and the utmost fair 

dealing, devoted to the exploration 
and sale of mining properties. 


Correspondence Invited 


707 Canada Cement Building 
MONTREAL 
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ee ge see HIGHER DEPOSITS OF |CROWN TRUST HAD 
WATERLOO TRUST CO. A SPLENDID YEAR 


7 © e 
P r ovincial P aper Mills, Limited Increased. Business Offset | Improved Earnings Shown and 
Continued Growth is 













































Condensed Financial Statement for Year Ending December 31, 1925 
TOTAL REVENUE AND EXPENDITURE, 1925 
















E : Lower Interest Rates on the venue Expendi tei soil 
Sixth Annual Meeting Company’s Investments Reported General ee i ie Ss $70,684.26 $72,189.99" onbents ™ 
ee eee ne mI Bebaah castes tseeconse cece ccners 45,833.88 47,664.71 _—«:1,881.38 
Held on The annual financial statement of Light Coors Cheeses eresesetineeet 43,344.45 36 118.70 7 
| : t SEE oc leecnaia? dteksaanescs , 226.75 
s an mer ed = lege ag ged the Crown Trust Co. shows earnings ||| ‘ By-law ....-.'.......0scscce 6e.i0000 — 67-B4110 ee 
; pany ’ at a record level for the company. ——————_- ————————_- _— Boca: 
ter/ at a record level for the company-|F 0 pig ec eeeeee $242,816.69 $235,427.93 $3,337.11 $10,725.87 Vol. XX. 





Wednesday, February 17 th, 1926 providing for interest on deposits and | Gross profits for the year under re- 


other trust funds receivable from the | view amounted to $147,750, as com- 





ASSETS, LIABILITIES AND SURPLUS 










RELIEF TO STEEL 
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TO THE SHAREHOLDERS: : 
, public and defraying expenses of sae : 
Your Directors submit herewith Annual Statement showing management otauank to ,3882 com- pared ooo $136,135 in 1924, and $126,- WOE vx vukusio a nds od’ dbepo eekal ok babvakeae bes $105,344.65 $ 82,124.04 § 23 
| Gnaneial position of your Company at December Bist, 1925. The |]| pared with $63,482 in 1924 and $65,-| “4 '® 1979. ana Lom Sinking Fund 00.0. ..0 eee cece eecc eee 203,238.96 202,408.64 "aap 
accounts have been audited and the statements submitted herewith 259 in 1923. Dividends were paid to 1925 1924 1923 -sagaenclicroacen PM A oa a ae fT oe TES © Se eee " 
approved by P. S. Ross and Sons. the extent of $48,750, being at the | Gross profite ... $147,750 $136,185 $126,464 $1,083,185.08 $668,624.04 $4i4neioa | INDUSTRIES SE 
You will note from the statement that after paying interest rate of 6% per cent. per annum and | ™*Pe"s* -- --- O1.see . S0080 = 15,070 ANALYSIS OF DEBENTURE DEBT AND SINKING FUND REQuée 
| — on Bonds, reserving $300,000.00 for depreciation of Buildings and $20,000 was carried to the reserve | Net profits .... $ 56,181 $ 55246 $ 52,588 Adee IN TARIFF RU 
2 Plant, writing $20,000.00 off Bond Discount Account, and provid- fund. Following are comparative | Bal. forward’ !:: 20,783 20,537 22,949 Purpose Bonds 0.S..Sink. Funds Net Debt Fund 
} ing for ae se ees a there remained from the year’s figures: 6 $76,965 $75,783 § 75,5587 Seren che Po een cae oe 2eu000 *79'248-21 188:706-79 ; hee ie: 
} operation, a’ balance o 6,299.06. Deducting from this, Divi- Profit and Loss edie 2 ae 30°0 30 Local Improvemen ickemditeainszes 5 35.700. ¥en rtai i Prod 
|  dends of 7% on the Preferred Stock and 7% on the Common, there Mains 65 3c: sQieinl G194508 $197,016 oo apie a. Mae. eee SOME eile ncnarcccsscorenk 42,000 10,368.24 BL-646.76 836.09 Certain Textile 
nqnsioes ede amg Surplus aoceuas the ene of $222,299.06. . 2 ee foe Neer (MED 64 sess 21.965 20,783 20,537 DONE coin fenas, cons Missions 148,000 58,158.65 89,841.35 12,719.18 Also Should Benefit I 
ju ember First, your Company purchased all the shares nterest 1. seeeess sooceee 4,014 5,418 “So waaen 6 98 eek GO KOT Total 9586500 9200 ones 028400198. Set aaaee Latest, hange- 
| of the John Martin Paper Company, Limited, with warehouses in | oot maged ieee ee aa <r Rate of Harnings es tee Sinking Fund ‘Surplus ............. ee 700 880.31 ah eea ae c 
Winnipeg and Calgary, and a sales office in Edmonton. The Martin’ Income tax..... 7,739 7,431 6.350 ; % Prof. : ——————- | 
Company, for about fifteen years carried on a successful wholesale ——_— —_—_ —_—__|y,,, P a — _ Earn. Net Sinking Fund and Debt....:... Bend bis $203,238.95 $383,261.05 MUST BE ENFORC 
1} paper business throughout the three Prairie Provinces, and it is ‘$ 7,739 $ 71,021 $ 65.259 / 1995 |. ssone0o $6181 6 112 81° $185,500 948,500 $446,506 
thought that the purchase of this business will enable us to ex- 8.382 & 63.482 § 62.657|1924 -- -- 500,000 55,245 6 110 8.2 1926 .. .. $13,000 1931 .. .. $4,000 1936 .. .. $4,000 a Ruli Not Re 
‘ ‘ y $ 68,382 § 63.482 § 62,657 | 122! 5 5,245 6 1see \ ‘ ; 1941 .. .. $4,008 uling Not Revolutionar 
| tend our sales in that territory. It is the intention to continue | Prem. on stock . =. ..... 1,215 750 | 1922 yng 600;000 RE Hy BE 1928 Sea 12:500 1933 ++ ++ 65500 1987 .. .. 4,000 - 1941 .. .. 4,008 Indicates Healthi Atti 
| the sale there of various grades of paper in addition to those Bal. forward .. 2,608 1484 8,821 | 1901 °° |. “500;000 41998 6 RS 6.9 1929 |. |, 4000 1934:. 119,000 1989-1. |. £000 1961 2... Seees a 
made by this Company. Therefore it seemed best to dv so under a ee eee a ees... SUNN URNS 6: 120-08 900... kee 1808... eae. ee. tae ee eee of Government — Bri 
& 70,990 $ 66,131 $ 68,228 940 .. .. 4,000 1963 14,000 
| separate company and for this purpose, a new Company was Distribution— eng f--- Ree es ge | Forward .. $185,500 ea —- — May Increase Protectit 
1  formed—Provincial Paper Sales, Limited, all of the issued shares Dividends .. . $ 48,750 $ 48.508 $ 46,703") Oe ane” assets in the balan Pn aa ae $446,500 Total. .....$586,600 : 
| being owned by the Provincial Paper Mills Limited. Reserve... 20,000 15,000 15,000 | cet eee ae tee oo t st a cand i RN ras nia sch dnagasvohienarsieedin cen ———— Ss The most recent amendment 
Sere is & considerable increase in the Investment Account. ee > esis’ acs ane |S ’ s investments stan Sela Path DAO. oo 0ci 550g ss ude cbionedeuvanaldx: cvdesicnuscdtivcdeste $ 86,009 * Customs Act goes a step far' 
This was occasioned by the purchase of the Sehe Martin Paver ee 2 eee, > ae at $8,358,708, as compared with $7,- Unsold Debentures Included Above ..........0.cecceseesccccec cece cceeeee ee, 00,500 the direction of alten la 
Co., Limited, above referred to, the payment of the bal d a $70,990 $66,131 $ 68228| 999,394 in the previous year. The No other Debentures are guaranteed by the City. = = ame layed and badly needed S lief 
| the head office property at 56 Salvo Gouna are pe tae ‘Afidr Gefucting 1 | property account is up from $166,- ASSESSMENT AND TAZATION, | 1008 Canadian sieoturer ‘on 
rity » an e pur- xAfter deducting interest. expenses, etc. 876 to $259,555. Among the liabilities . Land I — » Its te 
ae = pega of the Company’s Bonds, toward the 1926 a ee . ad funds for investment are shown as Scheel Perprews asdvdGvasee aGhit abba vahhe ane $1,149,270 Geuene green — will not be at all revoluti 
| inking Fun — Paid xNet __ % on Earn. | ¢1 956 950 f : sity Purposes .............cccs.sccsscseese. 986,585. -1,829;800 : but it is interpreted by business 
as a for the coming year seem unusually promising. 1925 Bsa $750,000 $a5.383 e's. ra $50 in'the colton nees Se ae et ens contniph 6 por aul. of nannushasaae aaa 429,700 ae indication of a more friendly ¢ 
| Gales for the month of January, 1926, wore greatly in excess of | fei ot? Arce Gu a7 fa | , Rowewing the developments of the |] "Rix RAVE Geer 9: Deben os aak eae to. preclude the dumping in th 
encouraged by having a lar ercentag of “our produ t 1 wl 1922 .. .. 707,920 "67,672 6% 8.8 68 | CAF I. P. Rexford, the general mana- Total Rate and Preateae bavy.cecrcsset Sn ee ae adian market of goods mans 
eaten ge per ge product under eel .. .. 674.906 54687 6 8.4 88 ger, sald: ; ° OolbeeGS os ..0.csceccscscasncespashiananeetnn dunekete ae ees $72,122.91 ccouinien ‘seis auiactehen - 
z : Ue 38,76 56,99 9.1 7.7 @ be able to say after en experiemes (Nc sl ee ee eee y , 
Submitted on behalf of the Directors by ‘ 1919 .. .. 604,331 49,648 6 9.2 7.9 | of seventeen years—duri i 1925 Taxes Unpaid ...........++++++ . . siaesnes has given them an unfair adv 
| . I. H. WELDON, President. Jigis <. <. asi'sog -4ous2 6 9.3 80 | which the world war Cee tne WOT ia nie wae atlas oe ed ein Ae ee over the Canadian manuf 
Toronto, February 17th, 1926. 1916 _. 883.779 81762 6 as 97 | have never had to foreclose on a prop- ae Wasted, Fates SO Os ok kde ce ee eens oo $18,840.56 These countries have not bee 
“Bal Sheet iis a 31 1925 1915. = 832,876 25323 6 78 70 | held feat he ony of our clients Bee a te eg ee eee Ee eee _ 11,789.69 7,100.97 ee er of the si! 
ance em st, —ulentetten tuteied nig tee A mall _ y us, an at No part of these arrears represents taxes on Tax Sale properties. e er the new conditions i 
educted. n on our books Taxes represented by property reverted through Tax Sales, $91,060.38. from these countries will 
- ASSETS: Thomas Hilliard, president of the | ayy od pape olen sw ag - eee by SOME RESULTS OF EFFICIENT apeampeanmaak for customs duty eamatien: 
Property and Plant: company, reports that there was &/ cured and in a sound healt Sendiiaes. No frontage rates for paved streets. No taxation for street lights. No frontage rates © price of similar goods produc 
Sat ; steady increase in business du , hy condition, for water mains. No monthly over-head charge f ld for home i 
Real Estate, Buildings, Equipment, etc..........--- $7,009,519.65 ihe Sank, dha hetel dahels ae ine 5 ee ae nae care me ability sprinkling lawns. No charge for water wedilae chasthae-teshaue pea 7, ty aad 5 ee 
: ; % , who a i- ts, ich 2.26 i ae ; Kingdom, than 
‘ Current Assets: cember 31, amounting to $5,213,882/ cers of our company, for t > anal 7.1 miles. 75 per sank. ol ocd ones with enaltory oowers 30 ner cox f | country of origin, as former! 
Cash on Hand and in Banks ........ $ 222,108.88 om cae > oa for ae godement of our bears of Sener, and = ae ae jaa mains. 90 per cent. of lots are serviced with electricity. “Water enactment applies to countries 
Bills. Receivable ..........+++-++e0++ 41,841.35 f nae 621. A noticeable | ;°" [ie general evuciency Of our sys- |} Light rates, 9 cents per es gy een me ener peel Ble mio aah pac ap currencies are depreciated mon 
p tanita eae a eature was the large number of new | “a, 2°", Passing upon loans. hour. Water and t. hour. Industrial power, approximately .7 cents per kwt. 50 per huseun ) 
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